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• EQUITIES Tallied after early 
falls. ; The FT 30-sfaare Index 
closed IL3 up at 493.0. Page 34 



• GILTS advanced in late, trad- 
ing. The Government Securities 
index was up 0.34 to 70.73— its 
highest point since October 18 
let year. Page 34 - 


About 500 passengers escaped 
serious -injury when a“ Tube 
trtin' smashed into .the back of 
another : at Holborn. Rftv 
people were slightly hurt, but 
only the driver of the moving 
tram was kept in bOspitaL - 

n. ■>" >.^ G unpact hurled passengers :• HOLLAR gained in quiet 
P -^V to the floor, smashed windows trading, dosing at DM1.7410 
■ and tore- out seats. : 3Tie driver’s (DM1.7405) after a 

cab was compressed to about 12 amount of central bank support. 
. .inches; witnesses said.- '? -- Its .trade weighted index was 
London- Transport;. - lmme- unchanged at 8SL8. Page 31 
diately began, an Inquiry into - ^ 

the crash and' tavestigat^as J ** 1 to 

were centring on the auto ma tic D* trade-weighted index 

signalling ' System -in use on the 
Central Line. . 

-The:.crstsh was -the worst on 
the- Underground since ' ’the 
M&orgate' disaster' five years 
■aw wJien- 43 people died and 
*4 were injured. " - •* • ■ - 
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remained at 74.4. Page 31. 
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tGOLD feB $19- in London, 
dosing at 663.5. Page 31 


• WAUL STREET was up 4.02 
at 901-37 near the close. Page 32 


Carter meets Hiia. 

President '.Carter met Chinese 
' 'fader Hua Guofeng for the. first 
5; time at: a reception ■ following a 
k 3,1 memorial service in Tokyo for 

v 't; f Premier Ohira. Back page 


•-COFFEE prices continued to 
decline' with - the September 
futures, position on the London 
futures, market falling £43.50 


Treasury warning: to Cabinetftoday 



spending 


far above target 


Rhone talks 


on £193m 


BY PETER RIDDELL, ECONOMIC CORRESPONDENT 




Vote bid 


A ^UAz-Denfocratic Party, com- 
mittee;. -rejected a proposal bv 
Senator Edward Kennedy that 
would allow; him to try to attract 
*--• Presidential convention dele- 
^ - gates. pledged’ to President 
Carter. Phge 4 : - • ’ - . 
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NATO concern < 

z‘ ^ritain’s' -lMATO aiBeVaTO «)iT : 

' z: c ce ’ I ;hed ..-oyer.; jTfe. im pact ! ;of : . a >■ 
V Governmerit .decision, expected 



THE TREASURY wiU warn the 
Cabinet this morning that 
Government ‘ spending and 
borrowing are well above 
planned levels so far this year 
and may continue to be next 
year. 

Treasury figures published 
yesterday show central Govern- 
ment borrowing between April 
and June was £4.52bn — nearly 
half the total of £9.3bn nro- 
jected in the March Budget” for 
the whole of 1980-81, 

This is ma/niy the result of 
spending above expected levels, 
notably by the Ministry of 
Defence. Serious potential 
overspending shown by pre- 
liminary local authority budgets 
is not reflected in these figures. 

The figures were brushed 
aside by the gilt-edged market, 
which was more concerned with 
tbe deepening recession and the 
prospect of a big decline in the 
inflation rate in the next year. 
Prices of long-dated stocks, 
which had been up to £j- lower 
in the morning, rose strongly in 
the afternoon to show gains of 
up to £lj after the end of nor- 
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Index 

I 198QI 


July 


mai rtading hours. 

Consequently there could be 

strong demand ibis morning for- ward pressures on spending and 


officials are anxious rather than 
openly agitated about the bor- 
rowing figures, especially in 
view of possible distortions to 
tbe pattern of expenditure. 

Dramatic public action in the 
immediate future therefore 
looks unliely. Nevertheless, the 
Treasury is pressing depart- 
ments within Whitehall, particu- 
larly the Ministry of Defence, to 
adjust their budgets now. 

The Treasury has warned it 
may call for more corrective 
action if necessary, including 
offsetting savings in other pro- 
grammes, after the summer 
holidays. In particular, the re- 
vised local authority budgets 
will go to Whitehall by early 
August. 

There are two distinct up- 


the new 12 per cent Treasury 
1987 stock, which was under- 
subscribed at yesterday’s tender. 
All bids were allocated in full 
at the minimum price of £96.00 
per cent. 


This early in the financial 
year. Treasury ministers and 


borrowing. One consists of a 
failure of control, such as in 
defence and local authorities, 
and the other reflects the im- 
pact of the recession via an in- 
crease in spending on unemploy- 
ment benefits and a reduction in 
tax revenue. 

So far the main problem has 


been control, though the reces- 
sion and an unexpected level of 
unemployment are the main 
factors pushing up borrowing 
estimates for 1981-82. 

There has been debate within 
Whitehall about how big a rise 
In public sector borrowing 
caused by a downturn in the 
economic cycle should be per- 
mitted. Some Whitehall advisers 
argue that such a rise is accept- 
able in a recession as long as 
the underlying path of borrow- 
ing as a percentage of total 
national income is consistent 
over hte medium-term with the 
Government’s financial targets. 
This is partly because there may 
be an offsetting fall in bank 
lending to industry. 

The Bank of England told the 
Treasury and Civil Services 
Committee of the Commons it 
was “ very hard to see how an 
increase in the size of public 
sector borrowing associated 
with an unanticipated recession 
could be avoided.' 1 

Continued on Back Page 
North Sea Revenue projections, 
and Lex. Back Page 


plant sale 


BY DAVID WHITE IN PARIS AMD SUE CAMERON IN LONDON 


Ford may link with two 


Japanese car makers 


BY DAVID LASCELLES IN NEW YORK AND RICHARD HANSON IN TOKYO 



... ‘• SIX :West;<*erinpn: pharina- 

Howe loans boost «utica* -companies, have had 

-Ahhf*r T&iuis^A theJr subsidiaries . in Iran taken 

, SffiSS *■•**►**,***» 

rji -sr &age,. lending on new' homes. 

,, . Back page 


tragedy 


■ ■ Sevan people were killed and 
’V--."'. upvto ‘TOO- injured in a crush 


• EUROPEAN _ Parliament 
iuially..' approved . this, year's 
EEC : budget and , admitted 
defeat in . its efforts to reduce 
farm spending. Page 2 " 


•' -j; at ;a foqtftall stadJum In Forta- 
f; :3 j--teza, ; BrazU^/ where ; thousands 
gathered to welcome the Pope. 

,.':;Filace statement 


• CHAMPAGNE exports to the 
UK in the first, five- months of 
this year ' feB 13 per cent to 
3.73m bottles — the;’ first time 
they have fallen since tbe 1974 
oil crisis. Page 4 


^Prince Charles has; no pla ns to 
marry, Princess Marie-Astrid of 
';iuxeinbour« The patihave not 
'met ^ iff rpeentr jearS,” Bucking- 
ham Palate ’ said in a terse 


• WEST GERMAN Govern- 
ment called on oil producing 
countries to increase, their 
direct' investment in the third 
world. -Page X ■ 


statett^srit.:* 


jmbabwe clash 


Supporters -of 'Zimbabwe 
Premier Robert Mugabe- and 
Hebei - Affairs . Minister Joshua 
id: clashed .in Salisbury 
and: at-. feist two people were 
injured: Page 3 ■ : - - 


• OIL-FIRED power station In 
Northern Ireland which has 
been under construction for the 
past 16 years at a cost of £300m 
may' remain only half completed 
.because o£ the price of oil. Page 
7 . - 
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Militia of. the National. liberal . , p - ? 

Party jtn. Lebanon- Is. expected v.* 35 * . 


• GOVERNMENT .has rejected 
any major shake-up of the elec- 
tricity supply industry although 
the . -1976. - Plowden -committee 
report recommended changes. 


Id be dissolved . after suffering 
a crushing' defeat at the hands 
tf the larger- Christian. militia, 
N^-he Phalange. Party.: -Page .? .. 

^|VlaY«if^we led tried 

5^'fhousands crf. Palesrinians gave 
_ - i n~ . ecstatic, welcom e. home m 
Nablus ; TO Mayor : \ Bassam, 
^AJ-Sh^rar who lost both legs id 
car bomb blast six weeks ago. 


• SfR DEREK' EZRA!, chair- 
man of. the.. National Coal 
Board. ' urged . 4he Government 
To: ease its break-even target for 
fhe‘! stpte-owned induriry. Back 
Page. : •••;* . . 


• CBI said most' pay 1 daims 
had" been settled- at between 17 
and j21 per cent over, ihe -last 
year.. Page 6;.-. 


identen failed 


! pecial jDuteh court, sentenced 
1 ■^ofleetor Pieter Menten,- 8L 
ten^yearsV' jail end 'a' fine of 
1 100,0007 £22.060) for the. 
artime.- ittiirder of wore than 
Polish jbws. Page 2 . - _ - - 


_ WOMEN’S r PAT fell com- 
-paced- with, men’s and female 
ten employment increased by 
5 per cent last year, according 
to ,TOe .Equal.- Opportunities 
Commission.- . Page. 9. ■ 


CQMPAHffS - 

• BULKER : HOLDINGS, 


the 


drinks increased pre-tax 

profit 27 per cbrrt to £3 28m for 
The y^ir to Aprils Turnover was 
up '23 per cent at £49.52m. Page 
24 r" 


^ Jrlfelly »: «;'• - r .-. . 

iioSj^’-.Shah -df Iran - was 
nproying after-an operation in 
Va airoJ -o 

*** an who shot = a rare giant group. ■ showed a pre-tax profit 
F- inda in -China and sold 1 ; its of £2.Q2m f£L54m) for the year 
eat' was jailed for 2E montbs. to March. Page 24 


FORD. THE second largest U.S. 
car maker, which badly needs 
to improve its performance, par- 
ticularly in the small car 
market, yesterday confirmed 
that It is talking with Toyota 
and Toyo Kogyo of Japan about 


understood already to have in- 
formed the Ministry of Inter- 
national Trade and Industry 
fMITI) that the matter is under 
consideration. 

Although the venture could he 
significant for Ford, which ex- 


by 


a -posribl^ Jomt venture in the peels to lose 32bn .on its U.S. 
T * R business this year, the involve- 


UB, 

Apart from adding to the 
strong links already forged 
between Detroit and ' the 
Japanese car industry, this 
would-.be tbe .first such venture 
to involve - Toyota, now the 
world’s second' largest car maker 
after General Motors. 

But Mr. Donald Petersen, 
Ford's president, said that, while 
his,' company was studying tbe 
.idea, it was' “far too early to 
predict the outcome,” and that 
talks have not so far dealt with 
specific plant sites or models. 

The idea was first proposed 
by Toyota during a visit to Japan 
last month by Mr. Petersen and 
senior Ford executives, during 
which they met Mr. Eiji Toyoda. 
the Toyota president Ford says 
the Japanese- company brought 
tip the idea of a joint assembly 
operation in the U.S. involving 
the three partners. The Ford 
team said they would go home 
•and think about it- Toyota is 


ment of Toyota could turn out 
to be tbe most important aspect 
of the deal. 

Toyota is the only major 


THE UK Society of Motor 
Manufacturers and Traders 
wants the European Commis- 
sion to investigate alleged 
damping by Eastern Europe, 
notably the USSR and Poland. 
Baek Page. 

BL will sell the Bounty only 
In the EEC, Page 6 


Japanese car maker which does 
not have either a financial tie-up 
with an American company or 
a production operation in the 
U.S. 

Isuzu Motors is 34 per cent 
owned by General Motors, and 
Mitsubishi Motors, is 15 per 
cent owned by Chrysler. Toyo 
Kogyo, the third possible 
partner in tbe venture, is 


already 25 per cent owned 
Ford, so its involvement in any 
new Ford-Japanese deal could 
have been expected. Ford im- 
ports Toyo Kogyo ’s Mazda 
trucks for sale under its own 
name. 

. .Nissan Motor, Japan's second 
ranked car maker, has already 
announced its intention to build 
a small truck plant somewhere 
in the U.S. and Honda Motor is 
working on a plant to manufac- 
ture passenger cars. 

Other U.S. car makers yester- 
day commented that Ford could 
be interested in the venture 
because it would enable it both 
to strengthen its small car tech- 
nology and benefit from the 
higher productivity of Japanese 
methods and equipment. 

However, there was also 
some suspicion that Toyota 
might have proposed the idea 
to head of mounting hostility in 
the U.S. towards the Japanese 
car makers, who are being asked 
to curb their imports into the 
U-S. 

There is also some question 
whether U.S. anti-trust laws 
would allow a joint venture 
between the second and third 
largest motor companies in the 
world. 


Wages seen 
as key to 
job prospects 


By Samuel Brittan 


THE ATTENTION of Whitehall 
is shifting from inflation to 
unemployment, as prospects for 
prices are seen to be improving 
rapidly. The key to an unem- 
ployment turnround is seen in 
wage moderation. 

The peak July influx of 
school leavers, with normal 
seasonal influence and the 
deteriorating trend win take 
the unadjusted unemployment 
figure this month to at least 
1.8m. 

Treasury studies indicate 
that, for a given rate of mone- 
tary growth, the decisive 
influence on the unemployment 
rate is the growth of wages. 

Economic Ministers would 
like to see the public sector 
cash limits for wages for 1981-82 
within the 7 to 11 per cent 
monetary guidelines. 

Chart and Economic Viewpoint, 
Page 23; Settlements averaging 
17 per cent, says CBI, Page 6; 
Civil Service pay limits. Page 9 


FRANCE'S chemical industry Is 
to undergo a dramatic reorgani- 
sation. Preliminary agreements 

have been reached by Rhone- 
Poulenc, the biggest group in 
the sector, to sell off a large 
part of its heavy chemical activi- 
ties to two oil companies, the 
state-controlled Elf-Aquitaine 
and the local subsidiary of BP. 

The assets due to change 
hands in two deals are valued 
at a total FFr l.SSbn (£193m) 
and represent sales of FFr 5-4bn 
f 1563m) or almost one-sixth of 
the Rhonc-Poulenc group's 1979 
turnover. 

The outcome of the reorgan- 
isation is that Elf- Aquitaine 
gains control of virtually the 
whole of Rhone-Poulenc’s poly- 
vinyl chloride (PVC) production 
cycle and pari of its interests in 
chlorine and chlorinated 
solvents. 

Its stake will be held through 
a company in which it will have 
about an 80 per cent interest. 
The remaining shares will be 
held by Rhone-Poulenc. 

This subsidiary will also take 
50 per cent of Naphtachimie, 
which is jointly owned by 
Rhone-Paulenc (57 per cent) 
and the French subsidiary of 
BP (43 per cent). BP will in- 
crease its Naphtachimie stake 
to 50 per cent 
Naphtachimie produces petro- 
chemicals. It has worldscale 
capacity for making ethylene — 
the building block of the 
chemical industry — propylene, 
another base chemical vital for 
making plastics, and butadiene, 
used to make synthetic rubber. 
It also makes plastic materials 
and a variety of other inter- 
mediate chemicals..' 

Rhone-Poulenc will now con- 
centrate on its specialised 
chemical business, notably phar- 
maceuticals. agrochemicals and 
five chemicals, including rare 
earths for use by the electronic 
and glass industries. 

In the reorganisation El Ms 
TO pay FFr 1.75bn, most of it— 
FFr 1.3bn — in cash as soon as 
tbe reorganisation is approved 
by the relevant authorities. 
The oil group, whose net profit 
came close to FFr 6bn last year, 
is widely expected to make part 
of its new assets over to ATO- 
Cbimie. which it owns jointly 
with the other major French 
oil company, Cie Francaise des 
Petioles (Total). Such a deal 
would presumably involve Eli 
increasing its Si* per cent stake 
in ATO-Chimie into a majority. 

Elf said yesterday it would 
start talks with Total before the 
agreement came into effect. 

Tbe strengthening of ElFs 
petrochemical side comes only a 


few weeks after a memorandum 
from M. Raymond Barre. tbe 
French Prime Minister, urging 
the group to concentrate its 
diversification in oil-related 
areas. 

The memorandum also made 
clear that the Government 
wanted to reduce its 70 per 
cent holding and. while keeping 
its majority, see the group 
managing itself more like a 
private-sector enterprise. 

M. Jesn Gandois. chairman 
of Rhone-Poulenc. described the 
changes as “ healthy industrial 
rationalisation," which would 
free funds for his group to 
invest in rapid development of 
downstream activity. The large 
cash payment from Elf 
would be used to alleviate the 
group’s pressing debt problem 
and to extend its current invest- 
ment programme. The deals 
marked the end of the group's 
major divestiture plans. Mr. 
Gandois said. In the lang term, 
the group’s profit — FFr 791m 
net last year — should not be 
affected. The moves follow a 
build-up of Rhone-Poulen^s 
fertiliser interests through tbe 
purchase last year of Pechiney- 
Ugine-Kuhlmann’s stake in a 
joint venture. 

He said the deals were con- 
sistent with a strategy that 
involved restructuring the 
group’s problem areas — notably 
textiles, which are now coming 
to the end of tbree years of 
drastic and costly re-organisa- 
tion — and concentrating on fine 
chemicals. 

Although the deals are 
expected to maintain eqjploy- 
ment overall, some S.400 
employees will be directly 
affected. The work force of the 
Rhone-Poulnec group will drop 
from 70,000 at present to about 
63.000. 

In the wake of Rhone-Poulenc 
divestiture. BP is tn set up a 
new chemicals subsidiary in 
France, called BP Chimie. 

The company, which is to be 
set up by BP Chemicals and 
Societe Francaise de Petioles 
(SFBP), will make a range of 
chemicals including polypropy- 
lene. Polypropylene is the only 
one of the five major plastics 
materials that BP worldwide 
does not produce at present. 

Captive oil divides industry. 
Page 28 
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Laggers call Monday strike 


BY |OHN LLOYD, LABOUR CORRESPONDENT 


HOLLAS, the yarns and fibres 
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A ■ STRIKE of insolation 
engineers at the Central Elec- 
tricity Generating Board's power 
stations and construction sites 
across the country has been 
called by the engineers* union, 
the General- apd Municipal 
Workers Union, for Monday. 

The strike call . follows the 
breakdown of lengthy talks 
between the GMWU, the CEGB 
and the TUC aimed at achieving 
a' -settlement to the inter-union 
dispute at the Isle of. Grain 
power station, Kent, construc- 
tion site. 

A meeting of delegates of the 
engineers, or laggers,- has been 
called fOr tomorrow. It is ex- 
pected to express -support for 
the strike, .which would involve 
more than 1.000 laggers, unless 
the CEGB agrees at the last- 
minute to a compromise over 
the Isle of Grain dispute. 

’ Talks on. the Isle of Grain 
dispute have broken down over 
the reemployment of the 27 
GMWU laggers. who were dis- 


missed from tbe site last year 
in a row over bonus payments. 
The TUC compromise formula, 
backed by the GMWU. has pro- 
posed that the 27 are re- 
employed under the terms of a 
national agreement between 
thermal insulation contractors 
and the GMWU. The CEGB, 
on tiie other hand, bas insisted 
that they work under the con- 
ditions laid down in a national 
agreement between mechanical 
engineering contractors and the 
craft unions. 

Replacement laggers from 
other unions have been working 
foT the -mechanical contractors 
on the site for the past two 
months. 

. A .strike at power stations 
generally would be unlikely to 
affect electricity supply in the 
short term, since much of the 
insulation work is being done 
on stations which are off-line 
for extensive maintenance 
during the summer months. 

If is likely, however, that 


there will be clashes between 
laggers' pickets and other 
workers at construction sites, 
as at the Isle of Grain in May. 

Clashes will be more likely 
if the other craft unions attempt 
to supply replacement laggers 
for the striking workers, a a 
their leaders have threatened 
to do. 

Attempts are still being 
made, to avert the threatened 
action next week. The TUC’s 
finance and general purposes 
committee, which bas been try- 
ing to get an agreement in the 
past six weeks, met until early 
yesterday morning and is likely 
to meet again before the 
weekend. 

The laggers have said they 
will refuse to work under any 
agreement other than that 
which guarantees the open- 
ended bonus schemes which are 
at the centre of the inter-union 
dispute. The CEGB is deter- 
mined to bring craftsmen under 
a common bonus system. 
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A great opportunity 
to expand your business 
in Milton Keynes. 


"Whether you’ re a la rge or small service 
industry or nanrifetctnoug concern; whether 
you need offices, a factory, or a warehouse; 
bringing your own staff or wanting to recruit — 
Miton Keynes is the ideal place for you to 
relocate or expand your business. 

Midway between London andBirmmgbam, 
ami right alongside the Ml, Milton Keynes is the 
perfect base for ILK- and European business 
operations. 

Set mbeantM countryside, wi& abundant 
quality housing; toe problems d le-acosmm- 
da&gfcey staff are aammal 

And modem factories, styEsh offices and 
warehouse feriftips ace continually becoming 
avafflefesr compares of all azes. There are 
also sites tor firms wishing Id h niiri their own 
premises. 
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BONN APPEAL OVER OPEC SURPLUSES 19 injured 

Call to invest more in Third Worldj as quakes 

BV DfWXB BAVBC IM RftkM i shake 


BY ROGER BOTES IN BONN 

THE West German Government Jome a vnmM 


SafflKS SMUgS: 


«« «« «HMir!fies with Tii? advantage or me scnraw. was simply paying ou du« 

mg countries to step up their stat^ be o^d secunttes witn -rw high praise yester . ^ Btran Government is to 

direct investment in develop- a real JSjSn ^5*? iiJKSe day from Herr Wolfgang Roto, increase official development 

mg countries and to recycle ing the levrf of price u^e^e jrman of ae spjyB develop . ^ 4 a 19S0s unti] 1t reaches 

SUrplUSCS 111 4116 ^taSS^SaWte it5 meat aid committee, is that it the internationally agreed tar- 

Third World developed world is selling to investment ride for get of 0.7 per cent of GOT. At 


Greece 


T^ie appeal was contained in a orac. . OPEC countries (losses would pTesent it lot Js some DM 6bn. 

pohey document setting out the FPnds obtoned ra tms way ^ ^ whoJe be carri ed by tbe or 0.44 per cent, though this 
goals of West German aid policy would e industrialised countries) and ranrosents a daubllns over the 


By Oar Athens Correspondent 


Europe Parliament 
approves EEC 
budget at last 


goals or west uerman aia poucy r',” market industrialised countries) and represents a doubling over the 

which was discussed and uteRWboml WM d “™£ wou i d encourage them to con- past two years. 

da? r °^ove™e”tL y Sd r y Lfuld b, paid Mo a fund v-hich the oU ont of Eg™ no ,« idenMe^ twjata 

measures ^which 0 wou'ld'^eet condi'tions < 'to developing ‘states OPEC states, however, wnnld the effects irf oil price rises rad 
Smc oTthe OPEC surpluses iu or utake direct grants to then.- have tt, juarautee uot to Mse the *■£■*> plosion. Th* 


to participate in international would re-lend nn relatively easy 
measures which would direct conditions to developing states 


th & devel croin g coonfries " it Losses would be met jointly by oil prices beyond a stated translates into increased co- 
- - ,spve,oping eo n e 1 11 industrialised and OPEC states amount annually and meet de- operation in the energy told, in 


Herr Rainer Offergeld. the as part of their development aid mand at that price. 


raw materials, and in agricul- 


SS 7L a lly“couTdero"dT™t7oTrtTuTh'e «h« rr^STSoifin also fsvours ioworij^ »riff bar- 

not settled on a definitive ruling Social Democratic Party would have to be found if de- ners against developing coun- 


Minister. The idea is being sympathetic- Herr Offergeld indicated yes- tural and medical _ support. It 


UUL WIUCU UU d UCUU1UYC l 1X1 mg UULIOI V - ^ . . . - — j 

recycling scheme. However, one fSPD), bat Herr Offergeld in- velopment aid was to have a tries and more ngorousiy 
plan has been drawn up by Dr. di rated that the indexation of realistic basis, because of the 


NINETEEN PEOPLE were 
injured, seven of them 
seriously, wl^en three earth- 
quakes shook eastern Gflfece 
yesterday. The tremors, 
measuring between 5.4 and 
6-3 nn the Richter scale, 
caused extensive damage. 

. Police said 225 bouses had 
collapsed and 1.860 more had 
suffered severe cracks.. The 
coastal towns of Almfros and 
Mea Anhialos. south of the 
port of Volos, were worst 
affected. Disruption of com- 
munications made it difficult 
to assess the full extent of 
the damage. 


BY WALTER ELUS IN STRASBOURG 
THE BATTLE over the size ot to be seen as mate, hitransi- 


this year's Budget elided yes- 
terday when the European Par- 


Aim ost at once, fee ~wo unds 


it. KEEPS hare admitted^ almost rufeed ca^eris^ffire m 


lot^def^Mn rfforte te 

reduce tbe Community’s agnail- of ^ h»w 

rural spending, but have re- six months wlndil^lNjji WM 
solved to continue the straggle u Pj by is 

next ycif* * • — — — ■ ■— 



- ’5 • ‘7% V‘ y 


The budget totals 17.3bnu.a. 

(£11.2bn). of which some 72 per about ^^Sojtion “ 
cent will be spent on the com- ««■* ^SSidhat the 




cent wui Christopher - Tugendhat, the 

mon P*S3 m ww Com missioner for budget policy, 

original form, the bimget was preiSe nts his first draft to 

Parliament . He is expected, to 


dreams 


Tbe Government sent 1.800 | of normally warring lauawi --- „ _ l£i4JlSbn)* r. an 

tents,- food and medical | sisted that less money should ■ ssj jer oent on 

supplies to help the stricken j be spent on the CAP and. more f 

population which has been i on regional and social develop- ^ Community's self-finanC- 
advised to remain outdoors in j ment. - i ne nartafthebndget--made tp 

case of further tremors. But when the revolt resulted proportion of the permitted 

The earthquake was felt j n considerable hardship among A pe r of membCT cbiuxtrira* 
throughout the country, farmers, continental enthusiasm y£ T rece ipt5-^would come to 

Athens observatory said its for budgetary reform faded 2oj6bn u^- The Commission 

seismographs registered at an d MEPs caved in to fee de- heifeves this would keep fee so- 

least 120 tremors of various ma nds of the Council of «* own resources” element 

magnitudes in the area aiiaisters. of the budget within’ 0.05 per 


Vast December, when a coalition ^^^Set'ofl^^der 
of nnrmallv warrine factions In- propose a onager, ox 


Annin Gutowski, head of the tbe offered securities might be- 


indebtedness 


Strauss warns 
Giscard on 
Europe unity 


WURZBURG — Herr Franz 
Josef Strauss, the West 
German opposition leader, 
warned visiting President 
Valeiy Giscard d’Estaing 
yesterday that France and 
West Germany could not 
build a stronger Europe at 
the expense of the United 
States. Herr Strauss made the 
remark in a speech on the 
arrival of the French leader 
in Bavaria right). 

Df. Giscard iTEstaing. aban- 
doning Us prepared text, 
replied by reaffirming his 
call For a stronger Europe to 
play an independent role in 
world affairs. He made no 
reference to the U.S. 

“Since we are two strong 
and lively countries, we 
should correct a historical 
anomaly to which we have 
become used ... the self- 
effacement of Europe In tbe 
world,” he said. Reuter 



advised to remain outdoors in 
case of further tremors. 

The earthquake was felt 
throughout the country. 
Athens observatory said its 
seismographs registered at 
least 120 tremors of various 
magnitudes in tbe area 
around Volos. 




By Stewart Dalby io-DobHn 


caled “ own resources element 
of the budget within’ 0.05 per 


Menten 
given 
10 years 


Just before yesterday’s capi- cent of the permitted celling, 
tulation, the British Labour This 0JE per cent figure cam- 


group, led by Mr Richard Balfe, pares jwifii this yearis 0.72 per 
mounted a last assault by pro- cent. •• , 


By Charles Batchelor 
in Amsterdam 


posing an outright rejection of Under the proposed budget, 
the terms. The move was de- agriculture would receive some 
feated by 171 votes to 22, and i3.7bn ii.a., a 12.7 per, cent 
jyime Simone Veil, president of increase,-- but a smaller 
the parliament, announced that percentage rise than in recen t 
the 1980 budget had been years. The social fand, largely 
adopted. concerned • with “d -• 

Britain’s' 63 Conservative industrial retraining, would-be 
members voted with the maj- aflocat^ - Ibn 


, > memWLi *UICU mui , . . ^ f.,^1 

A SPECIAL court yesterday 1 ority in the belief that farther regional development fund 
sentenced Peter Uenten. the ; opposition was futile and likely I.oDILuJL 
- 81-year«old Dutch millionaire 1 • ^ 


Row over tank clouds Franco-German talks 


BY OUR BONN STAFF 


FRANCE and West Germany discussions yesterday involving French are planning to take mainly related to rising costs. 


are at odds over a project to Herr Franz Josef Strauss, the too few of the new tanks The German eagerness to 


develop jointly a new main Opposition challenger to the (1.000 out of a projected push ahead with weapons co- 


battle tank for the 1990s. The Chancellor. 


S te, 

ce 


4,000) and believes that the operation stems from a feeling 


with other sensitive While Herr Schmidt and the French are seeking too much that France should be drawn 


hamper the normally smooth tiai agreement on world affairs, is also basic disagreement over ture of the North Atlantic 


course of the formal Franco- the two countries are divided the design 


German consultations 
begin today. - 


which on the details 


Treaty Organisation. The Chan- 


defence Herr Hans Apel. West German cellor last week implicitly 


co-operation, both in terms of Defence Minister, and M. Yvon welcomed President Giscard 


The central theme of the joint weapons development and Bourges, his French counter- d’Estaing’s recent statements on 


consultations, coming at the tactics. 


part, will meet today, in parallel Increased defence effort, includ- 


climax of President Valeiy . Both countries agreed .in with the two leaders, to try to ing his plans to develop the 
Giscard d-Estaing’s state visit February that they would smooth out some oF the mis- neutron bomb. 


to Germany — is the Soviet start to co-operate on develop- understandings. The fear is that Other Ministers taking part 


invasion of Afghanistan 


new tank. But the fee project which has taken on in the consultations today will 


This is understood to have German defence industry is symbolic importance, may be include the Foreign, Finance 


dominated private talks this concerned feat fee French are stillborn. 


and Research Ministers. 


between 


French profiting disproportionately Meanwhile co-operation on the question of bow best to expand 


President and Chancellor from Germany’s long techno- plans for a new joint tactical the European Community and 
Helmut Schmidt and to have logical experience in tank- combat aircraft for the 1990s is fee state of fee Community’s 


been touched upon during brief building. It is worried that the advancing, despite problems finances will be on the agenda. 


French 

kidnap 

victim 

freed 


Italy economic moves split Left 


BY RUPERT CORNWELL IN ROME 


By Terry Dodsworth in Paris 


A FRENCH industrialist 
M. Midhei Maury-Laribiere, Jdd- 


THE ITALIAN Left both at tively moderate union leader- ing last week in Milan. On that 
union and political level, is ship and a more militant occasion. militants, widely 
deeply split as a result of the shop-floor. alleged to have been Com- 

| Government’s deflationary At the same time, relations munists, insulted and man- 
economic measures which have have touched a new low between handled Sig. Giorgio Benvenuto, 
i in Paris been endorsed by the union the Communists and fee leader of the socialist-leaning 
leadership but bitterly opposed Socialists, who as a partner in UTL union, 
industrialist, by fee Communist party (PCI), government were partly respon- But at a solidarity rally on 


Particularly exposed is fee sible for the measures. Tins Tuesday night in the same city. 


art collector, to 10 years' 
imprisonment and fined him 
FI 160,000 (£22.000) for bis 
part in fee murder of more 
than 20 Polish villagers in 
1941. He can efcpect to serve 
four or five years of his 
sentence when normal remix- j 
sion and time spent in custody 
are taken into consideration. 

The verdict coaid mark the 
end of one of tbe longest and 
most notorious trials In tbe 
Netherlands since fee war,, 
although Menten bas two 
weeks to appeal on a point of 
law. Rlen ten, who is in poor 
health and has been under 
bouse arrest at his villa near 
Amsterdam, was not in court 
to bear the judgment 

He was taken to a nearby 
hospital on the advice of his 
doctors before being told fee 
court’s decision. He will be . 
transferred later to the prison 
hospital at Scheveningen, thev 
Justice Ministry said. 

The court said that while 
Mentea’s exact role in the 
mass murder at Podhorodee. 
now In fee Soviet Union, could 
not be established, he had 
pointed out villagers to other 
members of fee Nazi group to 
which be belonged and legally 
his guilt had been proved. 

Menten has maintained his 
innocence throughout three 
protracted, trials over fee past 
four years, often conducting 
his own defence. The Public 
Prosecutor had asked for a 
sentence of 20 years. 

He was sentenced to 15 
years In prison in December 
1977, after an unsuccessful 
attempt to See to Switzerland 
but this verdict was quashed 
because procedural errors bad 
been made. Another court 
ruled feat, in effect, he had 
been pardoned in fee 1950s 
though this judgment, too, was 
subsequently overruled by fee 
Supreme Court. 


USSR to generate 10% c 
power by nuclear means 


BY DAY1D RSHLOCK, SCIENCE EDITOR 

THE USSR expects to be have 17 reactors totaUm g oyer, 
oroducing about 10 per cent of 7,000 MW 
its electricity from nuclear -By .fee wid of the century fee 
power by fee end of this year, Comeconv countries «Jpect 4o 
according to senior Soviet be obtaining 404S pet cel* of 
officials Hitb the International their electricity from nudear 
Atomic Energy Agency in fuel. Nuclear construction plans 
Vienna are based on two reactor types, | 

This is about fee same pro- a pressure-tube reaetor^aiqueto. 
portion as the UJ5. t and slightly fee USSR but rosembluiE fee 
less than Britain expects to pro- U-S. boding water reactor, and 
duce in 1980. During the last a Russian pressurised^ water re^ 
five years fee USSR has tripled actor developed ongroafly tor 


fee number of nuclear power its nuclear ■ submarines. • • 

stations in operation, in a major' ' Seven 1,000 MW pressure- 


acceleration of its nuclear con- tube br ^Soriet-type” (MJMK- 


struction programme. 


1000) reactors are operating in 


It bas a total installed nuclear fee USSR, with .-another seven 
capacity of about 12,000 MW, under construction, said feeuffi- 


and plans to increase it to ciajs. One ■ updated reactor - of ' 
90,000 MW over fee next ,10-12 this type Mid site, -designe d; to 
years. These figures were given produce 1,500 MWt-t* greater 


by Professor L. S. Zheluder, output than any single reactor 
deputy Director General of in - fee West— is being -rt>n- 


technical operations, and Dr. struct ed. 


L. V. Konstantinov, scientific The, Russians believe that 


co-ordinator of nuclear safety they can develop their pressure 
standards, in report to IAEA tube ' reactor to. produce 2,400 
staff. MW from a single unit, nsing 

The USSR has 15 nuclear nudear steam superheating, 
reactors totalling nearly 14,000 They claim feat in fefc way they 
MW under construction. OtheT could raise fee tbennal effi- 
Comecon countries have about dene y of fee generating plant 
3,600 MW of installed nuclear from 30.4 . per cent for fee 


IRELAiVWS ATTITUDE- to_og . 

and the West’s, effort to re- 
1 duce dependence * on it wag 
most succinctly summed upSa ’ 
a. cartoon in-a Dublin jnpfet 
. paper. A man in ah- After’ 
island beret sits holding--/* 

. . fishing „rod- against a back- 
•ground of mountainous; 
...another reads.from^a bews^ 
= paper-.- about ; . ^eat - .HMtatfr*-'- 
; -/ Venice semmit-Pf 
‘ Western industrial conntrfeg. ^ 
. “Just our kick, thefinhnfe 
. ; we, find oil feegrV-feH-.Tti^tee -'j 
can’t use it- any-'toore^^feer 
caption reads. ■, 

The report by fee Britife stQcfc-' _ 
brokers Wood Mackenzie feat ; 
there -could be an bEfie^of ' 
.. 300m: barrels in ^ fee Poreojtee 7 . , 
.Trough some 120 mile&:o]g : ; 
j- into fee’ Atiantic from’Gaiitey - 
in the west of Ireland /has--; 

■ caused a great -stir. - 
I Most 'countries- wonld^lBe?®’ 7; 
F* find' oS, T 'but Irdmid 
[ like to. find it more 

Ireland has an open econfe®. 

It imports more than half tff 1 •; 
j y --what" it- consumes. In (/&&A 
; ; .words, Ireland’s exporte Jim ’ 
.never quite yet caug&t/bp r 
-wife its imports, and feeteu/' 
i-'. habitually . a balance 
- . meats : deficit ofe ',cm*E« v 
• account. - • - - - ; - • ■ '* _;•} .-j 
Ireland consumes only lOWWOv 
:■ barrels a day. Yet tile priced-: 
oil.: has .doubled smCe;jQ»-: 
beginning of last .yezfe :aai, ' 

-; because of .'restraint ’on^tat ! 
i - balance of payments, now ati 
as a critical iwttienec£iV 
j. growth, 

This- year, fee central- -nk-j 
. believes that .fee oil bfl! ctofif 
;■ amouht tb I£800m (£730®)/ 
’... equivalent to"20.-per attitU 
imports and Iff per cenM 
Gross National; ProdOct •: 
Ireland has some peaL’afefle 
gas and someJ rough 
windy coastline whife vbae 
. day might be used to genafaif .} 
energy.- But. for .fee>ioiifl^L= 
over 80 per cent of its enerff^ 


is imported, and over. TDijps? 
cent of that is ail. 


ExoestkmainJr>'vy 


capacity with 9 reactors at pre- RBMK-1.Q00 and 31.3 per cent 
sent, and plan to expand this for the RBMK-15 Off. to 37 per 


to 37.000 MW by 1990. They cent for fee RBMK-2400- 


Norway oil strike threat 


BY OUR OSLO CORRESPONDENT 


OIL WORKERS in fee North fee North Sea in fee Norwegian 
Sea have begun to be laid off and British areas. The strike 


napped 11 days ego. was freed leadership of fee three main comes on top of fee previous where fee Socialists fared ex- Kaiifhnf imnrnvpmonf 
vesterday after police sprung a unions, including that of the tensions between fee two. fol- ceptionally well in the June lr “ W1 IU1 H* vveuicut 
I i PnrnmnTiictJ nmirnlpii f/tTT. tnwinp lh«a Sni-isHsfs’ ^t-rnn" VfltP Si? f.ravi insistpri thnt his KaufhOf. fee German retai 


as a result of a strike which has c ? mi ^ ues a * 

ci M e d down production in three P “- 


trap prepared with fee co- Communist-dominated CGIL. lowing the Socialists’ strong vote, Sig. Crasi insisted feat his Kaufhof. the ' German retail 2? a 2? 00 Tariff negotiations lor the 

^ r fV,A « nM U nR A Timn'r mrrinnnl aUa mrhr n>miM TWi*> fnL-A FTTATlT) haH 3 OnnH ctnrt U 1 l'l0rW6E13Ti DrOdllCllOfl WfllTfirS « • _ ' _ 


operation ofthe ^mily ^ ! SSTSiSa” fie peS^e UK. in’jtert iS«.Tri» Party wouid oot take orders froup. had a good star, to 1980 "W-feP-ga-Jg" 1500 


■w-. „„„„„ ,„, r t s, a designed to cut consumption by tions. 

No L4,000bn (£29>n) ig the coming Tbe Socialists' advance not 

re c? Ue rft>r ,hl ^Tri 1 J^»w» C01D?, iS!^ year in return for fee shelving only strengthened the hand of 
yesterday mornuiig When , nianK tn curtail automatic -their leader. Sis. Bettino Craxi. 


from anyone, least of all the showing a considerable im- ^ the Frigg. Ekofisk and Stat- offlSruSs^J^E to 
Communists. ' provement against fee last fjord fields are involved to a pay iStS? tff- 

rak. Uo,, u.;tk *v.- — riisnutp And tho eitnatiA*, ic uie xvorui oea . are now in the 


m. Mauiy-Lanbieres soa ; wa g‘ e indexation under the anxious to carve out a role inde- package on tbe shop-fioor will rich Roescb, managing board tto' ea . t °f a second strike. 
t r a 'T/.j ,t0 a rontam; pointwirn „ sca ] a mo tjj{ e - mechanism. pendent of fee PCI. but come in the next few days. But member, said, without giving midnight by oil drilling 


of plans to curtail automatic their leader, Sig. Bettino Craxi, strength of feeling against the sales up 12 per cent, H 


The clearest indication of fee year, with five months group dispute And the situation is m sav^n 

rength of feeling against the sales up 12 per cent, Herr Fried- ] *ely ti) be worsened by fee 


1* *Jl r I Ommaiihist party, how- 


pennent ot me toil, nut come in me next tew days. But rnemoer, saia, without giving uuuuibu' 
reinforced Communist fears that already demands have surfaced figures, Reuter reports from workers. 


threat of r^ondtSkeftom "» .-J} * 

TYiirinitrht hv aii riHiiina rio Ias£-iminite effort to zvett a 


redar^feomenL A WiaSwS ever, has publicly disowned its feat their troditional dominance feat fee leadership reverse its Cologne. Part of the sales rise The action involves 1,500 previous ^ stands. 


^ strike- from midni^it tomgbt by 
moving the parties from tbeir 


rtSThfS nom ! d”nToB“Sli« «Tha1 “teLrttSiKtaSSiSi S3SS XZ,' "IncraaaeT.^ tna^Stta No^at, 1 ^ '‘'STIcSShS'ttyet 

being held last night in fee threat RhnniR that hnnn»n the hroh h a cairt tp fha ari*« * _L IT? ZT_^T_ lae goyernmem nas not yet 


. . ^ . il j . M ■ , . - uuiuidi UMIVU Oiuca auu a«ao ut tu, 

b *V l ® n p carried fee case against the under threat Should that happen, the dangers area, he said. If the extra area men's Association, ”wh(T ^plan^ ^to said* whether it^Ts 

measure to the union rank and All feese ingredients have con- for fee coalition Govermnenf of was excluded, group sales rose disrupt ail Norway’s offshore twe the tOmoulsorv wSmShiS 
Se n^ar toSrf ^ file. This . has accentuated fee fributed to the tension which' Si S; Francesco Cossiga are 10 per cent atm above planned exploratory drilling “ S 

the near lutnre. latent divisions between a rela- first boiled over at a union meet- plain. growth levels. mobile Norwegian-omied rigs in make the strike illegal ^ ancatiy 


the near future. 

Throughout tbe affair. 
M. Maury-Laribiere’s son had 
said fee family was reat^y to 
pay fee FFr 3m (£300,000) 
ransom, despite official opposi- 
tion to giving in to kidnappers. 
It now appears these statements 
were made to hoodwink tbe j 
kidnap gang. 


latent divisions between a rela- first boiled over at a union meet- plain. 


growth levels. 


Politics embitter ancient sectarian enmity in Turkey 


BY MET1N MUNIR, RECENTLY IN CORUM 


Her husband, dirty and un- Kaftramamnaras in clashes feat 
shaven, pointed at a pile of w " e . bc ? th sectanan and pnhti- 


Kianap gang. ^ YOUNG Alevi woman sat in polarisation of Turkish politics 

M. Maury-Laribiere, a vice- the car clutching a dead and the wav e of terrorism of 

president of the French chicken to her bosom and sob- fee late 1970s. fee extreme 

employers’ federation and a bing. "They've burned down political left and right have 

d is tinguisbed local businessman our house.” she cried. " Our exploited this ancient enmity, 

in western central France, was neighbours have burned down In December 197S. 107 people 

described as tired but fit after our bouse.” were killed m fee town of 

SSiJPf! h^f PUvily in a rurai Her husband . dirty ^ un _ Eahramanmaras in clashes feat 
holiday home. Bh inted t ile o£ were both sectarian and pnhti- 

m A civil court in Nantes, dotting to fee back seat and c , al >. n inspiration This led to 

Brittany, has ruled feat the i “This is all we were able traposition of martial law 

French state must bear 85 per , to save.” under which half of Turkey’s 

cent of fee responsibility for a - A population still lives. 

SLiST ai^L JSS Mto,u the difSn ™ “’J"-' 

ISnS in imf Tn wUoTS Goran* Aids took refuge a ,h ' t Xvm S 

nennie were Mlled writes after fe^ were attacked by ln - tOV ^L. w ^5r 

of ™^. ... Sp . a ^ sb . ctiart f r ., . cf ? m _ civilians erected barricades as Other Alevis could not make 


slogans of the extreme Right- many Communists among the As fee country slides 'tawarfk: 
wing Nationalist Action Party. Milonu Alevis. But there was civil war: 


.7 a S wauwuBuw acooq i'arry. nuionu Alevis. But there was civil war, feev seem 7 THro 
Our blood may flow, but vie- clearly considerable provocation senders on' a riijdM «hin o!2r 
tory will be for Islam." from fee NAP and, once the reE itS^ P 


rolling about cabins, v- 
Mr. Demirel. appears for tite 


Turkey 


declared one. riots started, they turned into Mr. Demirel appears for fee 

The troubles apparentlv a masscre of Alevis. The NAP moment to need Turkes and 
started after May 28, the day wh .! eh enjoys support to the fee . extreme right, but Corum 
Mr. Gun Sazak. the party’s Pouce and the local admmistra- hassbpwn, fee KLAP is eiorcfrtO 
deputy. chairman, was P 011 * has now establisbed its be reckoned, wife, m its- own 
assassinated in Ankara. negeinony over Conun. Such is right. 

l rh*> nartu ic HTS ivlrov’t toe fear among the _Alevis, feat Mr. BbW ~EeevW A*™*. 


deputy . chairman, 
assassinated in Ankara. 


The party is Turkey’s fourth some with wounds dsm> n«t en 7 7-7 7 — ', r L «v*uo- 

largest. Led by Mr. A 1 pas I an fS to opposi - 

Ti irkM a ““P 1 ™ m &on, is to something -of- a 


Mr. Solent Eeeyi^ detno- 


Turkes, a 63-year-old retired Sunto di^ct *“ ““ tosomett^-«^ a 

army colonel, the party has 0 n feesSiti side, right-wing enre^fee - 

which* e ^ key fee coalition militants are forcing neutral Ecevit’s' own prestige as a ; 
SuVe^nan ™ P?"™ 1 ^»d=r wg gaLipat«l 

government in power. vSi'ted ^ S MweT”vSS^nSl"S 


government in power. 


The NAP's followers are manded to know why her bus- months ago. 


the P® 3 ” of centuries hctwccn 


Other Alevis could not make 


widely believed to be deeply In-' band was wot at fee barricades. The Turkish arnv’ watches 


volved in the clashes between “What could I do," asked fee events 


l.j M r.i, M ri i the -town’s Sunni majority and 

to* A,evi community came to 
temporarily by military | nhrnn , 


the extreme left and right man. 


* ever- growing 


amnety but fee generals have. 


temporerily by military | — ^nVt end " 
personnel. j Clevis are a braneh nf 

The court said the military the Shi’ite seel of Islam. Thcv 


At the state hospital over- which opened fire ou mobs on which are claiming an average Slowly, fee ties which are' so. far, shown no inclination to 
looking the prosperous town, fee rampage, which prevented of eight lives a day. binding Turkey together are do away witirtbe ptditkdanA.The 
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The high- cost of oitr war:-! 

majorf actor, behind - 1 
. .of pajmients 
- -of I^40 hl. It was. 

only • factor. -■ ■G,byerari®t- 
• spending helped stoke excess ■; 

' demand- as did some.lax^s^y ■' 
. . • awards; The goveoi*^*.- ' 
public sector -borrovnng-^re ; 
quirement : last , 

' nearly. 14 per . cent of.JSfP- 
This year, fee ' i<tea i« : to J 

the PBSR to 10.4 pec cart to - 
j -GNP . - 7 

But fee central ban^.brti*^ 
feat the balance of psg?ra«rts 
deficit this year will be; vir- 
tually unchanged, 
oil prices cancelling ont tit 
deflationary measures 
last r biidgeE " 

-The . Government might; too 
ha^fe torrow. its'; Way 
trouble 1 next winter, alto 
borrowing . .win . ,be;' : 1 
because of ~- recession, 
would be ^sier if fefrj 
mebt 'could,h6rro^ ; agai 
certainty of proved; 
daily exploitable oH 
Ireland 'has been* roi6fci*U& 
oil for nearly 20 y eatsf 
59 wells '"have r J>een- ; 
around its sSores. ' Ail 
has been found is.'; ai 
gas ' field off -KtosgTe 
Corfc-,; -.-.-i 
The - ramat - bopi . 
Govsdttoient . Ministers 
cautton^obtimlsai, jjuf S»,.. 
efiphorta-' to ‘ punters 
' shares, rests;, “ 

Energy/BP' eSpsoi 
search in the -Porrapine; 
year this, group, in 
is ’ feb operatiag: _ 
testerf a-Well;vto;.ff».i 
block which “floWed at a 
of 5J500 b/d : Partly .to 
basis v dfi 

Mackenzie "reported. «at; 
field could, ajid fee- 

word is .could.' rontato 
.- barrels.; - ; ^ ;.- 
This would mean 

- to -oD' for ten years.,. 

-. from, ’the mid-1980sp<a ^ 
bite cut of fee ipflfl 
and; revenues ' to the 
:meht nf. ^ iniMh.^as 
.. from royalties aad'.fiotBr 
fee zttaxtmum 7,50 , :■ M 
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pearls,” that'iG 
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water, . more 
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OVERSEAS NEWS 


Party anniversary gives Peking little to celebrate 


m 


BY TONY WALKER IN PEKING 


' ** WSAN HkJAZltN BEIRUT . 
THE 

l^tonal Liberal Party, - which 

v .££LftL &aa : btte “ tbfr .-seeond- 
. largest, Christian force in the 

- k expected -to be dis- 

solved ..after its crushing, defeat 
“• . ?ay * - -<* lighting this 

3** y^tb the larger Christian 
ngilitia;. belonging to the 
: =' phalange party. .. : •; ' 

^Former President - Camille 
-•Ghundiin; the liberal \-Pariy 
leader, was reported yesterday 
to. be considering the disband* 
meat of his force. Mr. Chamoua, 
now 80 , has J»een' negotiating 
on next moves with the Phalan- 
gist.. leaders.. Mr. Bachtr 
.. GemsipeVtlft.JE%alaqg|str njffi. 
twy^chief. wants to merge *H 
‘ predominantly 

Christian areas' into one force 
to be called' “the "National 

Guard." 

• : .The commander Vdf : 'tbe' 
, -Liberal m i litia. Dany Chamdon, 

• younger son . of the . : former 
. president has been driven out 
...of his strongholcfehi the eastern 
..mountains add has taken refuge 

with his family' east of Beirut 
. He said in-an intervievrthat he 
' would have nothing more . to do 
.. .with the PhalangJsts and 1 would 
•be ready to . live in predomi- 
nantly. Moslem, west ■ Beirut if 

• the forces there would let him. 

• - Liberal Party militiamen who 
-.held; oot after the .'intoai-Fha- 

Jangist offensive launched on 
-Monday have, now' surrendered . 
•and -handed over fteir : offices 
and barracks • to ■ Pbalangist 
:• fighters on the - mstyactkms of 
Tbe former President Their sab- 
/. Mission has brought an. end to 
.-♦he fighting" hi the Christian 
.areas. . 

■..-.•.According to the latest easn- 
figures about 100 people 
. died in the fighting and . well 


over 500 ' were ' wounded. Ac- 
cording to- D'any Chameun, the 
Phalangists Insisted oh burying 
the dead ; In mass graves, hot 
allowing their families: "to see 
them. Saving the live*: of his 
foUoweis is said to'hg upper- 
'most In file mind at Xr : CamiHe 
Qianionn, --Although- he has 
suffered .a crushing defeat; there 
is a great deal- of sympathy for 
him'' In Christian: areas . and ' he 
still commands a" considerable 
.political following. '•' 

The 48-Jaour offensive by the 
tPbalange ; leaves it toe predomi- 
nant power in most' Christian 
areas. Part of northern Lebanon 
remains " under the control of 
former President Suleiman 
Franjieh and his Maronite sup* 
porters who have been locked 
in a blood fend, with -the 
PhaJ an gists since Franjieh’s ! 
eldest son, Tony, was murdered I 
■tw years ago- | 

- It is feared -that the tighten- 
ing.- of control in Christian 
districts by PhaJangist militants 
could provoke a backlash in 
Moslem regions and undermine 
efforts at national reconcilia- 
tion. ■ 

The situation was a main 
topic at toe weekly session of 
the. Cabinet under 'President 
Elias- Sarkis. The Government 
has been 'urged ' by Parliament 
to send in the Lebanese regular 
army to the troubled areas, but 
such action is unlikely. 

In predominantly . Moslem 
west Beirut, fighting broke out 
briefly on Tuesday, night 
between two rival left-wing 
factions. A left-wing coalition 
has been trying to close militia- 
and Palestinian guerrilla offices 
in Moslem quarters in an effort 
to ease tension. 


THE CHINESE Communist 
Party was 59 years old last 
week, but it had little to cele- 
brate. Indeed it has much to be 
concerned about 

The Communists who swept 
all before them is their trium- 
phant march, to power a Httle 
more than 30 years ago are fac- 
ing a serious crisis of confidence 
in their Tide. 

The restoration of stability 
after toe turbulence of the 
Cultural . Revolution, the purg- 
ing of so-called “ultra-leftists" 
and a number of economic* re- 
forms appear to have gone only 
part of the way towards per- 
suading Chinese that things will 
get better. For they have been 
made cynical by empty promises 
and fabricated stories of great 
achievements. 

Widespread disillusionment 
shows itself in the recalcitrance 
of young people, in the sluggish- 
ness of officials to carry out 
basic reforms and in the appar 
ent desire of some of China’s 
more talented people to get out 
of the country at all costs. 

Sitting on top of these prob- 
lems is a party whose arteries 
have hardened, whose vitality 
has dimmed and whose ability 
to purge itself of negative ele- 
ments is open to question. 

Grave doubts are expressed 
about the man who was the 
party’s founder and inspiration 
through its first half century. 
The continuing debate about 
Mad Tse Tung both inside and 
outside toe party can only add 
to its difficulties. Pre-occupation 
with toe past is not a good 
recipe for dealing with tbe 
future. 


Recognising its task, the Com- 
munist. Party has. in recent 
weeks, mobilised its propaganda 
organs. The message to the 
people is simple: Have faith in 
your leaders, for they know the 
way and have Marxist-Leninist- 
Maoist scriptures to guide them. 

The People's Daily, the Com- 
munist Party newspaper, re- 
cently ran three block-buster 
articles which tackled the 
apparent loss of confidence in 
socialism or. at least Mantis t- 
Leninist and Maoist thought. 

Mr. Deng Liqun, vice-presi- 
dent of the Chinese Academy 
of Social Sciences, effectively 
a “think tank" for the Com- 
munist Party's central com- 
mittee, wrote in a commentary 

titled “The Voice of Truth Can- 
not be Silenced” that It was 
understandable some young 
people had “doubts about the 
superiority of the Socialist 
systems ” and did not have 
confidence in Communist and 
Socialist ideals. 

There were even some Com- 
munist-Party members, Mr. 
Deng said, who started having 
doubts about the system after 
the Cultural Revolution of the 
late lfl60s. These comrades, he 
said, showed no enthusiasm for 
the ideals of Socialism and Com- 
munism. . 

Mr. Deng says the faithful are 
wavering. Where does this 
leave the millions, perhaps hun- 
dreds of millions not at all com- 
mitted to the Communist Party, 
and. in fact, downright hostile 
to it after the excesses of the 
Cultural Revolution? 

The Chinese leadership 



FOUNDING FATHERS: Mao (left), now doubted; Liu (centre)* rehabilitated; and Deng 

(right), anxious. 


recognises there is a problem 
and it must restore confidence 
in its promises to modernise 
Chinese industry and improve 
the standing of living for the 
masses. 

Mr. Deng Xiaoping, the 
Senior Vice-Premier and 
China’s driving force, warned 
in an important speech to 
thousands of leading officials 
in the Great Hall of the People, 
on .Tanuary 16. that the success 
of the .modernisation drive was 
crucial if the Communist Party 
was to regain toe respect oi 
the people, not to mention its 
own self-esteem. This was 


buffeted by the years of tur- 
bulence from 1966-76 when Mr. 
Deng himself was purged twice 
and Mr. Liu Shaoqj. the party’s 
former head of state, died a 
paihetic death after being 
hounded from office by the 
Maoists. 

The recent posthumous 
rehabilitation of Mr. Liu and 
the publicity given to his best 
known work. ’■How to be a Good 
Communist.” is an element in 
the attempt to restore a sound 
moral basis fur the part*'. 

Mr. Liu’s work emphasises 
selflessness and devotion to tbe 
'■’.ammunist cause. The find- 


ing of these principles, as large 
□umber of party officials bave 
used their position to further 
their interests, appears to have 
a prime cause of the party's 
debilitation and tbe populace's 
manifest cynicism about party 
rule. Such abuses may be so 
deep as to defy being rooted 
out. 

Vice-Premier Deng perhaps 
gave the lead to toe propaganda 
campaign when he said in Janu- 
ary that the party must force- 
fully correct the idea among 
young people that socialism is 
inferior to capitalism. 

“We must and can increase 


production to prove _ the 
socialist system is superior to 
the capitalist system, 1 ' he said. 

But tangible 'evidence of thtf 
effective operation' of the 
system is probably needed more 
than grey commentaries. in toe 
People's Daily extolling toe 
virtues of socialism - 

That toe party, if not rattleC 
is at' least deeply concerned 
about the difficulty -it is having 
getting its message across: :is 
shown in its stem Te action. to 
challenges to central ideology. 

The so-called ’ “ Democracy 
Movement" of 1978-79 was 
quickly crushed. _■ The; 'leader- 
ship. no doubt, concluded -that 
it had enough problems without 
having to <\‘ope vrith a group of 
disaffected 1 1 Perth s espousing a 
rival ideology. 

But none of the party's pro- 
blems are so serious as the 
decay within its own ranks. 
Among its 38m members are a 
large number admitted during 
the Cultural Revolution, when it 
was considered more important 
to be red than expert. During 
those years the party almost 
doubled in size and became un- 
manageable. 

The party's disciplinary com- 
mittee is now reviewing mem- 
bership and may eventually 
purge officials not considered in 
tune with present thinking. 

There is little doubt that 
Vice - Premier Deng, the 
thoroughgoing party profes- 
sional. wants to leave a well- 
organised and healthy Commu- 
nist Party as - his monument 
when he retires, as he says he 
will, in 1985. 


3CL is a major, profitable and growing British computer company wife a 
considerable record erf achievement at home and abroad Several myths exist about the company, 
its operations, products and status. This message is one of a series 
designed to dispel the myths and describe the reality. 




moms mayor Hoi 
to hero’s welcome 


BY OOR.TEL *YW CORRESPONDaiT- 


THE MAYOR of Nablife, Mi'.' 
. : Bassam al-Sbafca, /wfc o lost both 
,: iess jn a .car bomb attack . last 
month, returned homer yester- 
day from medical treatment in 
. ,-v Jordan to a jubilant! Hrejeqme : 
; ‘ from hiS;fellaw. townsfolk. 

>; With- Israeli troops watchini- 
.A from toe sidelines, town leaders 
• slaughtered flve sheep in- ritual 
• .Moslem sacrifices and sprinkled 
. . the blood - over jhe roof pf the 
. i ’ ambulance that . brought Mr. 

; Shake back to Nablus on the 1 ' 
;i hcc»pied West- ' Bank - of ‘ the 
\ Jordan: -. .* - 

Mr: Shaka - crossed . the 

~t AUenby Bridge into tbe West 
•' Bank, urged on';- from the 
Jordanian ride by the shouts 
of two other Palestinian mayors 
. .who were expelled in r May. by 
-=r . t lie Israelis, Mr. Fabd Qawaame 
of Hebron and' Mr. ' Mohammed 
Wahenrof Hafhonl. The mayor 
-.’- told a cheering crowd : “I have 
. - dame home to lead my people.” 

Like • other - West . Bank 
■7- mayors, ..Mr. Sbaka^hps been, 
warned . by toe Israa- occupa- 
tioD authorities .tOj cdttfine-;hirn- : 
•-( self to . municipal duties arid to 
^avoid politics. ■ 


- ■ Israeli troops prevented other 
" West Bank "mayors from visit- 
ing Nablus tar the return cere- 

. jpony.- 4?ew;<-. outsiders, . apart 
' from- journalists,- were allowed 
to; entef toe town,: Mp. Shaka 

- said he-, might go to Britain or 
'• JPfani?e..iiet.tTnonthr ! to- be.- fitted 

• with . artificial legs. ,. 

' The attack on Mr. Shaka -was 
/attributed by many to Jewish 
extremists. . A second mayor, 
r . .Mr. Karim Khalef of Ramallah, 
' ■lost a toot in a similar - bomb 
'-attahk and a' third, Mr. Ibrahim 
Tawil of Al Bineh, narrowly 
escaped injury. ' 

L. Daniel adds: New defla- 
tionary policies advocated by 
Mr. Yigal Hurvitz, the Israeli 
Finance Minister, are expected 
tip b‘e implemented shortly. . ^ 

“ The Manufacturers’ Associa- 
tion is negotiating with the 
Treasury and the central ' bank 
on. the extent of- new credit 
restrictions and possible rises in 
financing costs winch, manufac- 
turers claim. will .reverse the 
-positive. trend in . exports 
; recorded in toe first half of toe 
year. 



Clashes mart widening 


BY Otm-SAtltoURY CORIUESPONDB*T 


'KBLATIONS BETWEEN toe 
{Mugabe and. Nkomo parties in 
Zimbabwe's coalition -Govern- 
toenttook a further turn for the 
worse yesterday. when, 
stmportets of toe rival parties 
clasbed in toe- streets at Salis- 
bury- ■" ■ -• v-;^ - 

Two men were injured in fist- 
fighting which broke out -after 
200 of lir. Joshua Nkomo’s 
^paftrfotic - Front . supporters 
-demonstrated peacefully-ontside 


missri otf toe .Finance Munrier. 
Mr. Enos Nkala. ; M 

. In two recent speech^ Mr. 
NJdda has. angered toe. Nkorao 

faction ;bY;.. calling- . ^W ;toe 

establisbznenf '. of -a ^-one-party 

atatearid threat *«xush . 


Mrj -Nkdmo,’ the father figure 
1 of Zimbabwe -nationalism. 

After the demonstration out- 
side Parliament Mr. Nkomo’s 
: supporters moved to the head- 
quarters of Mr. Robert Mugabe's 
VZANU-PF and it was there that 
■ the;, fighting broke out 

Although the "incident was a 
minor one, it reflects tbe widen- 
ing rift and worsening relations 
within "the governing coalition. 
Fictional fighting «uld spread 
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Compufer Industry 


some '32 jODO former guerrillas 
are- becoming increasingly 
. restive as they await retraining 
or resettlement. • Two. thirds of 
■toe. ex-guerrillas are -loyal to 
Hr. _Mugahe and .the . rest 
" support Mr- Nkomp. r . 


%laiBic autanomy • o 

dissidents 

’BY^ATWKlCOaQBlW 


KCRDJSH REBELS' bave been 
: off&eff ^ Tslaml c aatonomy" by 
“an' emissary of Iran's President. 
Mr. I Abo! Hassaii- Bani-Sadr. 
'nie 'inove * is- aimed at ending: 
'the simmering rebellion m- 
fran’s wesTern region- -. 

■ 'dsk,. abder-Rahman' Qasttm- 
Ion; leader of. toe main. Kurdish 
organi^tidn-'' ' toe ■ Kuitoto 

■ Democratic Party, said, yester- 
day the offer hid been, made by 
Mr. Bani-Sa dr's envoy,- Ayatouah 
Yabya Nouri, He has been , in 
intermittent: c 0 ^. rt 
iCuidteb leaders for toe last two 

- to.ontos* . ... ; 

. . Tha icanian -ariny has /not 
launched Any- significant attacks 
’ oh the;Kiirfish guerrifia .areas 
: rince; the, faU of toe, hf 
1 Baneh7cft>Sft- to the Iraqi border 
^ after, heavy fighting ■ at: toe end 
‘of .. 

Naufiyiallthe epunHysWe and 


some small towns remain. under 
rebel. cnntrol-wlBle Government 
forces holdtoe jnaiupopulation 
’■centres asd bey roads." ' 

■■ ■■ Mori ? of*- r tlte ; . fitting ' by 
Iranian military umt5'has :been 
carried'^ out by. Revolutionary 
Guards. . In Sandandai, the/pro- 

- vinrial- papital of -Kurdistan 
■ Whkb is south of tbe main area 

of -KDP .'cflntnd, four Revolu- 

- tionaiy ! Guards were executed 
on Tuesday: This was in retalia- 
tion -for toe execution of four 
'Kurdish guerrillas. 

'- The tit-tor-tair executions 
followed a Rurdito gemonstra- 
timi .'in _ ?Sandandaj -last week 
which- was broken up by revolu- 
tionary -guards-.: The. guards 
have, /also .• . 'Suffered ? -heavy 
: (ftsualties- to -fighting . further 
i south -and clo^e to rthe- Iraqi 
.-border at. Qasrte-Shixin. They 
tost 19- dead in' one ambush 
at ■ the be ginning of the'month. 


I Computers are a massive world industry that 

is growing. With the world becoming more 
H ^ complex, industry, commerce and 

A governments simply can’t function wifliout 
^ them. So, with many industries on the decline 
these days, it’s fair to say Britain can’t afford to miss out in this 
crucial market 

Computers are also the world’s third largest industry 
after petro-chemicals and cars. The industry’s turnover last 
year was estimated at an impressive £25 billion, making it tbe 
highest growth industry in the world 

Many countries have recognised this and have put 
massive support behind their computer industries. For 
instance Japan and the USA both support their national 
computer industries intensively. This means that 98% of all 
public sector contracts in the United States are awarded to 
American computer companies, and 96% in Japan to the 
Japanese. 

These countries, like Britain, have understood the 
potential and value to their economies of their own .national 
computer industries. 

Quite simply, to help build the future , Britain must stay 
ahead in high technology. We need to ensure the spinoff that 
will benefit other British industries. This means that we 
should never become totally dependent upon foreign 
systems. So, Britain does need its own profitable, competitive 
computer industry - and, at its heart, is ICL. 

It needs the determination, faith and vision that has made a 
British company Eke ICL one of the leading international 
computer companies in the world today. mammam 

Don’t decide on a computer | 

company until you know about ICL, I 

International Computers Limited, I 

ICL House, Putney, London SW15-1SW. 1 
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Carter victory over voting 
at Democratic convention 



BY JURSK MARTIN, U-S. EDITOR IN WASHINGTON 


PRESIDENT JIMMY CARTER 
has won an important tactical 
victory over Senator Edward 
Kennedy in advance of nest 
month’s Democratic Parry con- 
vention in New York, but 
appears to be no closer to bridg- 
ing the deep divide separating 
the two Presidential contenders. 

On Tuesday night .the party's 
convention rules committee re- 
sponding to tightly imposed 
disciplines. threw out a Ken- 
nedy challenge which, if it had 
been successful,. could have 
turned the convention into a 
wide-open affair, shortening the 
odds against the Senator's nomi- 
nation. 

Mr Kennedy has sought to in- 
validate the rule under which 
delegates to the convention are 
bound for the first ballot to the 
candidate to which they have 
previously been pledged. Mr 
Carter has a lead of about 730 
in the delegate contest and only 
by freeing the delegates to do 
what they want can the Senator 
expect to reverse his numerical 
inferiority. 

The full convention will still 
have the opportunity to vote on 
the rule at the start of its de- 
liberations. and the often bitter 
debate in the committee fore- 
shadows a sharp confrontation 
in New York. 

The Kennedy forces claim 
that many Carter degates would 
willingly defect from the Presi- 
dent if they were free to do so. 
a contention sharply rejected by 
Mr Carter’s aides. They argue 
that there is no evidence that 
a single delegates will switch, 
let alone the nearly 400 needed 
for the Senator to carry the 
day. 

But if the outcome in the 
committee was pre-ordained, the 



Senator Kennedy . . . future ambitions could be dented 


exchanges between the two 
sides amply demonstrated the 
depth of antipathy between 
supporters of the President and 
the Senator. 

Mr. Carter’s adherents 
charged that the Senator was 
intent on destroying the party 
and handing the election over 
to Mr. Ronald Reagan, the 
presumed Republican candidate. 
The Kennedy camp argued that 
the President simply wanted to 
turn the convention, which 
ought to be deliberate, into a 
“ robot-like ” session. 

If this were not enough, over 
on Capitol Hill. the 
Senator himself was criticising 
rhe Administration's energy 
policies, complaining that 
failnre to hold down the cost 


Anderson in Jerusalem 


JERUSALEM — Congress- 
man John Anderson, the out- 
sider U.S. Presidential candi- 
date, met Israeli opposition 
leaders yesterday to hear how 
they would approach the 
problems of Middle East 
peace on retarnfig to power. 

The Illinois Congressman 
was assured that there wouid 
be no change in Israel's insist- 
ence on retaining control over 
Arab east Jerusalem. “ I told 
him there was no difference 
on this score between the 
Government and the opposi- 
tion," Mr. Shimon Peres, the 
Labour Party leader, said. 

Since he arrived here, Mr. 
Anderson has been hearing 
complaints about the failure 
of U.S. to veto an anti-Israel 

U.S. concern 
at gas price 
in Norway 

By Our Oslo Correspondent 

U.S. OFFICIALS are challeng- 
ing the Norwegian Foreign 
Ministry and the Oil and Energy 
Ministry about the Norwegian 
price for natural gas. which 
under a contract from the U!a 
field where British Petroleum 
is the operator, ha? been raised 
for the first time to parity with 
oil. 

The contract was negotiated 
hy the West German company 
Gelsenberg. a subsidiary of EP. 
and the Norwegian SJatr-owneri 
company Stalnil. 

Mr. Ege! Helle. of the Nor- 
wegian Oil and Energy Min- 
istry. yesterday confirmed tho 
agreement on price in the con- 
tract. 

U.S. officials have stressed 
the importance nf reducing the 
dependence of industrial coun- 
tries on oil and of stimulating 
the use of natural gas. This 
change will take place more 
quickly if the price nf gas is 
kept lower than the price of 
oil. they argue. 


resolution on Jerusalem last 
week in the UN security 
council. An editorial in the 
newspaper Ma'ariv denounced 
the U.S. abstention as 
“ hypocrisy incarnate-" 

Mr. Anderson also met 
former Prime Minister 
Yitzhak Rabin, Mr. Peres's 
chief rival for leadership of 
the Labour Party. 

• Earlier in the day Mr. 
Anderson's car was involved 
in a collision with an Israeli 
car at a crossroads. .Alarmed 
bodyguards leapt out tugging 
at pistols, but Mr. Anderson 
climbed unruffled into 
another car and proceeded on 
a visit to Mr. Yitzhak Navon. 
the Israeli President. 

Reuter 


of oil was biting deeply into 
the pockets of the poor and the 
elderly. 

Even at a practical level, it 
is becoming increasingly clear 
that simple communication 
between the Carter and 
Kennedy camps is minimal. This 
is likely to make it all the more 
difficult for the losing candidate 
to promise to support his 
conqueror's election campaign 
for the good of the party and 
the nation. 

Mr. Carter’s prospects in the 
general election would be 
seriously damaged if Mr. 
Kennedy were to sit on his 
hands and encourage his sup- 
porters to do the same, or to 
vote instead for Mr. John 
Anderson, the independent 
candidate. 

But Mr. Kennedy must also 
know that any ambitions for 
1984 and beyond could be 
dented if he is perceived as the 
man who saddled the country 
with Mr. Reagan — or who con- 
nived at Republican control of 
at least one houso of Congress 
—in the eye? of many regular 
Democrats. 

Unlike his two late brothers, 
who were both quintessential 
politicians. Mr. Kennedy is a 
mixtures of ideologue and poli- 
tician. The former characteristic 
militates against accommoda- 
tion with Mr. Carter, while the 
latter may. in time, work the 
other way. But there is no hard 
evidence . to date that the 
Senator is willing to offer the 
President an olive branch, and 
those around him are probahlv 
even less inclined to make a 
deal. 


Electricity rationing 
in Mexico City 

BY WILLIAM CHISLETT IN MEXICO CITY 


MEXICO’S industrial output 
could show a decline this 
month as a result of severe 
electricity rationing introduced 
last week in the capital. 

The culs were made because 
a severe drought has caused the 
level of hyroelectric dams to 
fall considerably . The Federal 
Electricity Commission also 
say? that there are technical 
problems with some generators. 


Industry in Mexico City and 
the surrounding area, where 
about 50 per cent of the 
country’s companies are based, 
has been asked to exercise 
restraint and close for one day 
a week. 

So far the rationing is volun- 
tary but the Government has 
warned that if industry does 
not pull its weight, stricter 
measures could h* taken. 


GM sets economy target 


DETROIT — General ?»lotors 
said yesterday that n i^ com- 
mitted to achieving a fuel 
economy average for n? care 
of 31 miles per gallon hy 19S5. 
with a fully redesigned range 
of U.S. cars. 

GM also disclosed that it i? 
planning to introduce a small 
electric car powered by rinc- 
nickel oxide batteries as a 19-84 
model. At a Press briefing the 
company displayed two experi- 
mental two- passenger cars. 

Mr. E. M. Estes. GM's presi- 
dent. said the two vehicles 
could achieve 49 and 37 miles 


per gallop in combined city and 
Jong distance driving. While rhe 
two units were not scheduled 
for production, he said, they 
" point the direction GM is 
going." He projected that four- 
cylinder engine? will be used 
in 60 per cent of GM's cars by 
1985. virtually displacing the 
Y-5. which accounted for about 
60 per cent as late as 1979. 

Mr. Estes said that by 1935. 
GM expects all of its cars to 
exceed 20 miles per gallon and 
50 per cent to exceed 30 miles 
per gallon. 

AP-DJ 


Champagne 
exports 
to Britain 
decline 

By David White in Paris 

CHAMPAGNE exports have 
been on the decline this year 
—especially to Britain— -for 
the first time since the 1974 
oil crisis. But industry repre- 
sentatives in the Champaign e 
region are uncertain about 
the extent to which the drop 
indicates a fall in demand and 
to what extent ft reflects re- 
straint in companies' sales 
policy In a bid to preserve 
inadequate stocks. 

Exports in the first five 
months of this year were 
20 2m bottles, more than 5 
per cent below tbe level of tbe 
same period last year. 

However, a recovery in the 
French market, where ship- 
ments rose by nearly 4 per 
cent to 42.Sm bottles, left the 
overall shipments figure a 
fraction above last year's 
level of 62.0m bottles by the 
end of May. 

Total shipments last year 
were 1 per cent down at lS4m 
bottles, following a disastrous 
1978 harvest which led to ex- 
pectations of a much bigger 
drop. The drop was felt in 
the French market rather 
than in exports, which rose 
by 3 per cent to 55.8m bottles. 

Cool and wet weather con- 
ditions so far this summer 
augur poorly for this year’s 
harvest, and the champagne 
business is badly in need of 
another bumper crop like 
1979's to bring stocks back 
to normal levels. Three year's 
supply in stock at the start of 
harvesting is considered ideal. 

Britain lost its place as the 
main foreign client for cahm- 
pagne in the first five months, 
pipped by Italy. UK imports 
dropped by nearly 13 per cent 
to 3.73m bottles, while Italy's 
spurted by almost 26 per cent 
to 3.97m. 

U.S. imports, which reached 
a reeord 7.8m bottles last 
year, climbed again by more 
than a quarter between Janu- 
ary and May. West German 
imports also rose, while Bel- 
gium's fell sharply. 

In spile of the stagnation 
In sales, champagne com- 
panies' profits are- still im- 
proving. with prices haring 
overtaken the genera] infla- 
tion rate since last summer. 
This year prices are generally 
expected to keep in line with 
inflation — forecast at 13 per 
cent — but moch will depend 
on the grape prices agreed on 
at the start of harvesting. 
This is not now expected to 
take place before Ihc second 
week of October. 

Venezuela to 
buy Canadian 
Telidon system 

By Victor Mackie in Ottawa 

VENEZUELA has decided to 
purchase Canada's Telidon 
electronic information system 
to carry a $0750,000 public in- 
formation service in Caracas. 

This is the second time in a 
month that Canada's two-way 
television system has been 
selecied over international 
competition in a major foreign 
sale. 

Telidon allows users lo 
draw information along tele- 
phone lines from computers 
and electronic libraries to the 
screen of a modified leievision 
sr!. 

Ear!> in .Inn*- a group of 
U.S. national agencies in 
Washington, including the 
Public Broadcasting System, 
thp Federal Department of 
Health and Welfare and the 
Smithsonian Institute chose 
Telidon for the first big U.S. 
test of the retrieval service. 
Thai sale amounted SC47o.n00. 

In both deals. Canada beat 
British and French competi- 
tion. Canada's Federal Com- 
munications Minister. Mr. 
Frances Fox. said the 
Venezuelan deal was another 
major boost for Canada's elec- 
tronics indnstry. 


Tough Third World stand on textiles 


BY BRIj KHINDARIA IN GENEVA 


INDLA. on behalf of all develop- 
ing countries, yesterday told 
the textiles committee of the 
General Agreement on Tariffs 
and Trade (GATT) that the 
Third World is determined that 
the “ reasonable departure ” 
, clause should not become a 
. permanent feature of the multi- 
j fibre arrangement (MFA). 

This clause permits any 
country to completely halt 
growth of textile and clothing 
i imports if they damage the in- 
I te rests of local producers. The 
clause was included in the MFA 
. on the understanding that it 
| would he used only by tbe EEC 
; against imports from very 
i dynamic Third World exporters 
. such as Hong Kong, South 


Korea, Taiwan and Brazil. 

However, a study prepared 
for GATT shows that the clause 
has been used by almost all 
industrialised countries, includ- 
ing tbe Scandinavians, Canada 
and the U.S_ to impose various 
kinds of restrictions against tex- 
tile imports from a large group 
of developing countries. 

This has provided ammuni- 
tion for developing countries 
whose main argument is that 
tbe current MFA’s “ reasonable 
departures ” clause helped in- 
dustrialised countries to in- 
crease textile and clothing trade 
among themselves by 24 per 
cent compared with only a 12 
per cent increase in trade with 
developing countries belonging 


to the MFA. Meanwhile, indus- 
trialised country trade with de- 
veloping nations outside the 
MFA increased by 26 per cent. 

The Third World nations 
azgue that the. “ reasonable de- 
partures ” clause was never 
meant to promote trade expan- 
sion among industrialised coun- 
tries. It was meant only to help 
ailiqg industries which now 
appear to be healthy. 

Almost all industrialised 
countries, argue however that 11 
is too early to draw conclusions 
about the impact of the “rea- 
sonable departures” clause. The 
EEC Insists that it must continue 
to have the right to curb im- 
ports for as long as it wishes, 
even if that means several years. 


EEC to probe dumping complaint 


BY GILES MERRITT IN BRUSSELS 

| THE FIRST in a promised ! 
•‘tidal wave" of anti-dumping < 
complaints being prepared by i 
;■ EEC chemical producers against i 
; their U.S. competitors has now : 

been accepted by the European 
I Commission as the basis for a , 
| special investigation. 

The Brussels Commission 
I sa id yesterday it is launching a 
, full-scale antidumping pro- 
; cedure to establish whether 
vinyl acetate monomer produced 
in the U.S. is being sold onto 
' EEC markets at between 19 and 


39 per cent less than U.S. 
domestic prices. The petro- 
chemical product is used chiefly 
in the paint and adhesive 
industry. 

The investigation follows a 
complaint, prepared by CEFIC, 
the Brussel s-based federation 
that groups EEC chemicals pro- 
ducers. alleging that dumping 
bas helped tbe U.S. industry 
boost its European sales of 
vinyl acetate monomer by 58 
per cent last year over 1978, 
and so gain 22.6 per cent of tbe 


“non-captive” E EC m arket. 

Last month, CEFIC disclosed 
that as many as 18 separate 
dumping complaints are being 
urged upon it by the European 
chemical industry to stem 
imports that are flooding in 
mainly from tbe U.S. 

A senior federation official 
said that at the head of this 
tidal wave of complaints being 
prepared were products associ- 
ated with vinyl acetate 
monomer, phenol and monomer 
styrene. j 


Nissan to revise Taiwan plans 


TAIPEI — Nissan Motor, one 
of the applicants attempting to 
set up a joint venture car 
assembly plant in Taiwan, is 
expected to- submit revised 
plans to the authorities here in 
the next few days. 

Announcing this, Mr. Richard 
Koo. Nissan’s local investment 
representative, said the company 
will propose bearing 45 per cent 
of the total cost, an expected 
8409m t£16Sm>. Ten to 15 per 


cent would be borne by govern- 
ment enterprises and the 
remainder by private investors 
in Taiwan. 

Under the revised proposal, 
Nissan would aebieve its goal 
of producing 200,000 cars a year 
annually about six years after 
starting operations instead of 
the originally planned eight 
years, Mr. Koo added. 

He declined to disclose which 


local concerns would participate 
in the joint venture. 

Mr. Koo said Nissan had 
recently completed a survey of 
Taiwan’s motor parts industry, 
which showed parts makers 
wouid need to invest 8300m to 
replace and update production 
facilities to keep pace with, the 
fast development of the motor 
industry. 

Reuter 


‘More joint venture laws’ in China 


TOKYO — Further laws on 
joint ventures in China could 
be enacted at the next National 
People’s Congress in August 
and September, according to 
Professor Jerome Cohen, of 
Harvard University. 

Dr. Cohen, speaking on the 
present state and prospects fbr 
Chinese-foreign joint ventures 
said the proposed laws would 
cover corporate tax. personal 
income tax. foreign exchange 
control and corporate organisa- 
tion. 


He said there is growing 
recognition in China that, if 
joint ventures . with .outside 
interests were to be increased, 
then certain recognised basic 
conditions would also have to 
be accepted. 

Dr. Cohen, a consultant for 
foreign businessmen operating 
in China and for the Chinese 
Government, said he expected 
patent and trade-mark registra- 
tion laws to be prepared soon. 

Under the joint venture code, 
adopted hy the National 


People’s Congress In July last 
year, foreign companies, enter- 
prises, other economic entities 
or individuals are permitted to 
incorporate themselves as limi- 
ted liability companies into 
joint ventures “with Chinese 
companies, enterprises or other 
economic entities ” inside 
China. 

According to the code, mini- 
mum foreign participation -can- 
not in general be less than 25 , 
per cent. Reuter 1 


This view was backed by 
Sweden and other Nordic 
countries while the U.S. is still 
preparing its stand for the MFA 
renewal negotiations. Its posi- 
tion is complicated by the fact 
that it is now becoming the most 
'competitive industrialised coun- 
try exporter of textiles and 
clothing, selling even to Hong 
Kong . and Taiwan. 

The U.S. success has opened 
the possibility that the “ reason- 
able departures” clause might 
be used by European countries 
against its exports. This has 
raised Third World hopes that 
the U.S. will take a more liberal 
position in the renewal talks 
which should begin by tbe end 
of this year. 


Korea and 
UK discuss 
air links 

By David DodweU 

BRITISH AIRWAYS and 
Korean Air .Lines (KAL) may 
be flying directly between 
London and Seoul within a 
year, a KAL official said in 
London yesterday. 

Detailed flight arrangements 
are to be finalised in Novem- 
ber in Seoul, with representa- 
tives of Korea’s Foreign 
Ministry and Transportation 
Ministry joining KAL advisors 
for talks with Britain’s Civil 
Aviation Authoriy and British 
Airways. 

Agreement in principle to estab- 
lish direct air links was 
reached a month ago after 
talks in London. 

KAL at present flies twice a 
week to Zurich and three 
times a week to Paris. It has 
no other European destina- 
tions. British Airways flies 
no closer to Korea than 
Tokyo. However. Cathay 
Pacific, technically a British 
carrier, will have aircraft 
linking Hong Kong with 
London and Seoul from 
July 16. 

Michael Donne, Aerospace Cor- 
respondent writes: De Havil- 
land Aircraft of Canada has 
won orders .for 73 of its new 
twin-engined 32-36 passenger 
Dash 8, airliner, which is com- 
plemenetary to the four- 
engined 50-seat Dash 7. 

So far, 21 airlines and other 
' operators have signed letters 
of intent to buy the Dash 8 
since the first order was 
announced in April. U.S. 
customers account, for 51 
Dash 8s. Canadian customers 
for 13 and the rest will go 
overseas. 

Scheduled to make its maiden 
flight in 1983. the Dash 8 will 
enter service in mid-1984. 
Prototype production win 
begin towards the end of this 
year at DHC’s Ontario fac- 
tory. 


Shipping report refutes ‘open market’ claims 


BY WILLIAM HALL, SHIPPING CORRESPONDENT 


MOVES TOWARDS the intro- 
duction of cargo sharing in dry 
. bulk snipping have increased 
following the publication of a 
controversial report by tbe 
Secretariat i»f the United 
Nation-: Conference on Trade 
and Development I UNCTAD). 

The report, on the control by 
transnational corporations of 
dry bulk cargo movements, 
strongly attacks claims by the 
. developed countries that the 
■ dry bulk shipping markets are 
| completely open and highly 
efficient. 

; It claim? that two-thirds of 
: world seaborne movements of 
! iron ore and an even higher 
! proportion of the trade in 
i bauxite/alumina are controlled 
I by transnational companies. 

It also asserts that the inter- 
1 national grain trade is domin- 


ated by just five privately 
owned companies — Bunge. Car- 
gill. Continental. Louis Dreyfus 
3nd Garnac 

Some companies, such as 
Louis Dreyfus, own their own 
shipping companies but. for the 
most part, they rely on long- 
term charters and contracts of 
affreightment. The report states 
that most of these arrangements 
are either concluded with 
“ closely related parties " or 
negotiated privately with ship- 
owners with whom the 
charterers have long-standing 
relationships. 

The report concludes that the 
amount of tonnage contracted 
at “ arm’s iength ” on the open 
market is minimal. It adds that 
'* these interrelationships 
present a formidable barrier to 
any -new shipowner, especially 
one from a developing country 


trying' to break into sea trans- 
port operations.” 

Even independent shipowners 
do not escape criticism. “ It is 
clear," says the report, “ that 
some of the so-called ’indepen-. 
dent' shipowners are not Jn. , 
•reality so independent, having 
been established by traditional 
shipowning interests wishing to 
conceal their involvement in 
flag of convenience operations.” 

This is believed to refer to 
owners such as Hong Kong’s 
Sir Yue K. Pao, who was termed 
by one UNCTAD official 
recently as a “front man for 
Japanese money.” 

The UNCTAD report, pre- 
pared for the ninth session of 
the committee on shipping in 
Geneva next September, says 
that there is no valid reason 
why developing countries should 
not be more heavily involved in 


the carriage of iron ore, 
bauxite/alumina. It blames the 
transnational companies for not 
being more accommodating. 

The report and its conclusions 
will only serve to heighten the 
rift between tbe developed and 
developing countries. At last 
year's UNCTAD V. meeting in 
Manila a resolution fI2(iV) was 
passed advocating cargo sharing 
in the bulk trades. 

Developed countries voted 
against the resolution because 
they felt the proposals were “ in 
direct opposition to the freely 
competitive environment which 
was an essential feature of the 
bulk market.” 

They argue that bulk cargo 
sharing would substantially 
increase transportation costs 
and would have a serious effect 
on the trading interests of all 
countries. - 



Reagan’s team: Doyens of the domino theory 


BRINGING IMAGINATION TO 
THE BUSINESS OF ENERGY 

When we built our first LP-gas pipeline in 1960, 
people thought we were crazy. 

Well. _ we've been crazy enough to grow hand- 
somely in sales and revenues, profit? and dividends, 
every year since that first pipeline was built. 

Today, we’re a uniquely balanced energy company. 
Our various divisions produce and market coal. LP- 
gas. oil, gas and liquid fertilizers. And yes. we con- 
tinue to expand and operate our pipelines. 

In the next few years, we think it will take a certain 
kmd of company to make it in the energy business. 

It will take more than oil wells, coal mines, or even 
6,000 miles of pipeline. 

It will lake imagination. 


VuV 


BY DAVID BUCHAN, RECENTLY IN PALO ALTO, CALIFORNIA 
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CALIFORNIANS often like to 
think they determine the shape 
of things to come, and they 
will, if Mr Ronald Reagan be- 
comes the next U.S. President. 
Ii is considered highly likely 
that a President Reagan would 
lean more heavily on hi? lieute- 
nants than his immediate pre- 
decessors. not only because of 
his age and his penchant, for a 
measured nine-to-five working- 
day. Mr Reagan says that’? his 
style: appoint tond men. let 
them zet on with th*ir jobs, 
and function as hoard chairman. 

Inevitably, many of the ” good 
men ” Mr Reagan knows are 
from his home state. Despite 
his longer experience as a 
national politician. Mr Reagan 
has been just as influenced by 
his eight years as Governor 
of California as Mr. Carter was 
in Georgia. So. might we see a 
Californian mafia replace the 
Georgian? 

Any well-prepared Presiden- 
tial foniender — and Mr Fcazan 
is that by now — has two sets of 
advisors: one to help him “ win 
the revolution “ and the other to 
help him run it. though there 
is some overlap. Mr Reagan’s 
campaign strategists— Mr Wil- 
liam Gaisey, the campaign direc- 


tor. Mr Ed Meese. his chief of 
staff. Mr Richard Wirthlm. his 
pollster, and Mr Lyn Nnfziger. 
his press specialist (all of them 
California-bred or adopted, ex- 
cept for Mr Casey i — are already 
in rhe limelight, or will be hy 
The rime Mr Reagan is formally 
nominated at Detroit next week. 

OF the waiter of advisers 
whose counsel Mr. Reacan ha« 
publicly said he will seek and 
even retain, a surprising num- 
ber hail from just one place: 
the Hoover institution for War. 
Revolution and Peace on the 
Stanford University Campus, 
just south of San Francisco. 

Business economics 

Mr. Reagan has strong link* 
with inis body, distinguished 
perhaps from any other thirk- 
fank in the country by Us 
trenchant anti -Communism, 
desire to roLi back the welfare 
state, and advocacy of husinC’-«- 
oricnTpd economies. The insti- 
tu:e has 21 tons or his paper? 
from his eight years as 
California governor. 

Of the two contenders for the 
piurn foreign and domestic 
policy job? in a Reagan White 
House. Mr. Richard Allen is a 


Hoover alumnus and Mr. Martin 
Anderson rmlv took leave from 
therp on July 1 to join the 
campaign full-time. Several 
present Hoover fellows figure 
prominently on Mr. Reagan's 
advisers' lists, including Mr. 
Richard Staar. tipped for a 
foreign-policy job. 

The institution has long been 
out of s tep with the rest of the 
academic world, perhaps be- 
cause i; tnnk its tone from its 
founder. The late President 
Herbert Hoover admonished it 
•’ to demonstrate the evils of 
the doctrines of Karl Marx — 
whether Communism. Socialism, 
economic materialism. nr 
othei-'m — thus to protect the 
American way of life from such 
ideologies, their conspiracies, 
and in re-affirm the validity of 
th*. American system.” But 
Hoover is now rejoining the 
mainstream of America because. 
*ays its director. Dr. Glenn 
Campbell. the mainstream has 
moved.” 

Evidence of this is adduced 
nor only from Mr. Reagan's 
triumphs in this year’s pri- 
maries but from conservative 
shifts in college Faculties across 
the country. ” Ten years ago. 
Nixon declared himself a 


Keynesian. Now Jimmy Carter 
tries to be a monetarist,” says 
Mr. Alvin Rtrbuschka, a Hoover 
political scientist, whose model 
of economic perfection is free- 
for-all Hong Kong. 

A glimpse of where Mr. 
Reagan is coming from — to use 
a Califnrnianism— can be 
gleaned from Hoover's massive 
860-page volume published this 
year: The Untied States in the 
IPSO*. The Carter White House 
was intrigued enough to buy 52 
copies. Its editors baldly state: 

■' Contributors to this volume 
see a grand design on the j>art 
of the USSR, along with pre- 
parations for a nuclear war or 
political blackmail. A major 
effort should be made to contain 
Soviet expansionism, to which 
that regime is driven by ideo- 
logy and a need to demonstrate 
vitality and power.” 

Soviet intentions 

Calculating where the Soviets 
will strike next is a major con-' 
eem at Hoover. Dr. Peter 
Duignan. a Middle East special- 
ist. says he was on to the need 
for a rapid U.S. deployment 
force for tbe Gulf ' a year 
before Mr. Carter. But 


California being where it is,' 
those at Hoover share Mr. 
Reagan's preoccupation with 
Communist .infiltration in Cen- 
tral America. Their fear is that 
the dominoes could start fall- 
ing right up. to California's 
border with Mexico. 

It may also be that the spirit 
of free enterprise breathes 
easier in California's eucalyp- 
tus-scented air, but the simple 
fact that Washington DC is 
3.000 miles away must also have - 
a bearing. Certainly 'the , 1978 
Proposition 13 decision in Cali- 
fonda to cut property taxes 
spurred on the work of ■“ supply 
side" economists on the West 
Coast, mast notably Mr. Arthur. 
Laffer, whose work is tbe 
theoretical justification for the 
present Republican tax cut 
plans. 

Reliance on the Hoover 
think-tank has dangers for Mr. 
Reagan. It is a ready reservoir 
to be tapped in a - Reagan cam- 
paign or administration, but its 
dogmatic certainties give an 
intellectual respectability to his 
conservative gut feeling.- -Those : 
’Hooverites who support Mr. 
Reagan seem aware that this 
could prove a trap, and like to 
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Mr. Reagan . . . 
help from Hoover 


.stress • Mr. Reagan’s prag- 
matism, as if they really hope 
that in his best interests hf 
will ignore their more extreme 
ideas. ** He is to the Left of u 
on propping up Chrysler or th 
steel industry.” Dr. Duigna 
says. 

Nor is it really clear ho 
many Californians . of tl 
Hoover variety would take tl 
Reagan shilling and move 
Washington. Dr. Duignan sa 
he would' not dream ' of 
California .is too sweet * ■ 
keeps .tennis balls in bis offi 
and ‘wants to go -on practm 
bis serve at lunchtime. 
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Dii oi petrol, the Renault 5 TL will cover 57.6 mil eg** 
. Its Europe s most econoniical small car. Amec more than 
cars on the autostrade,” “autobahns, ” “autoroutes” and 
other motorways, Renault has become the N s 1 make in 
Europe. Avec theRenault 5 andtheRenaultl8, we 
have two best-selling European cars. Avec EVE 

(Element for an Economical Vehicle) we arenowcom- 

pleting a prototype that will give more than 62 mpg** 

(4.51/100 km). That’s a record Avec EPURE (Element 
for the Protection of Users of the Roads and the Envi- 


w. 


oursuccess. 


ehindour efforts, our know-how, 

3 reckoned avec.Longlive avec ! 


;ui icuge miemauonai compames, Renault has recently signed 
mt agreements. Avec Mack Trucks, the well-known American 
truck builder. Avec Sweden’s Volvo Car 
ation, car safety and reliability cham- ' 

Ivec American Motors, builder of the 
“Jeep” Avec Bendix, experts in automotive 
licsi. Avec each one, Renault has estab- 
ilose links. Avec each one, we’ve already 
hed a sense of co-operation that’s reward- 

jll. Avec expresses the kind of growth we BI181B BB1 

, m - .. ■ .• O wvvl ~ LJ - vvu 

m, our philosophy. Avec demonstrates our traditional com- 
ilicy, a work-with, grow-together policy. Avec , in any language 


J. '■•fv T„ • . •%**■■■■ }» ■• • XI 




in, 


Avec faFrench forwfc ■ 


RENAULT 
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MG Abingdon plant Court Line accounts ‘not true and fair’ 

BY CHRISTINE MOIR 


to close in October 


BY JOHN GRIFFITHS 


not give a true and fair view ” 
of the company’s financial 
health because of the " taade- 


Dir&ctors ahff auditors must. • 


nxittee concludes. mental weakness ‘ but taken wife the Department of Trade # Directors and auditors most. 

There was one item together .... they prevented a 'inspectors, however, that the satisfy themselves that financial 

which “on any basis was incoi> proper review being made of. accounts of Clarksons Holidays, items ' are not jast.. treated 


THE MG cars plant at Abingdon Abingdon, employees will sevvanc e a __ Rhodes the awtiton 

is to close in October. All 800 receive a discretionary closure About 100 people court Line directors 

workers — with the possible bonus over and above normal employed at A*™gdon, »nthe ' 

exception of a handful who redundancy terms. Payments competitions department and on This is the finding 
might be found other work at for most workers will probably engineering work for Cowley, fessional standards 
nearby CowlS— are to be made vary between £2,500 and £6,000, They will almost certainly be of the Institute of 

. . J ... nnccihla mlnKatorl pt^wherfl. &xi<niinhint<! nil F!n« 


quate performance” of Robson rectly treated," namely the the 1973 accounts.” - — — - 

Rhodes, .the auditors, and the £5m post - acquisition expend!- . The committee’s analysis, lane , should have received a together must produce atruer 


Which was acquired by Court properly in isolation 


ture on Doxford and Sunder- published yesterday, represents qualified audit from Peat Mar- and fair account 


mu wne UHCLLU19. tUTC UU LWilUIU ouu oimuci- Jjuuujiitu *«*«** ■ *- “ — i nr, rt — . — 1 ... . . 

This is the finding of the pro- land, which appeared in the a severe censure for the amfii wick Mitchell in 1971 and 19/Z, • Auditors must re^ew . 

1,ua ^ _ ? . . . .. ■ J v..» j; : ftfhnftos in . •U'miinh: _ a Tiihnlo • Wk 


redundant. 


with higher payments possible relocated elsewhere. 


It became clear yesterday that « ™*^, aCre AhiDgd ° n Site ta 


BL has 3 abandoBedboperfa Abingdon rationally has had be sold. 

£l ° J the lowest level of disputes and T _ the 


last-ditch rescue from the Aston 
Martin-led consortium which 


labour turnover of any BL ^ 0 f tb e unemployment 
plant; a substantial proportion Abingdon now faces — MG is 


S'pte to ^ovfr Kr d oiuc P titn ^ptoyeeThave 15 or more - aboui^e'p^ a^ication 

— butwhtah has s?nr?bf e n^in" years’ service .behind them BL is talking to local author!- of accounting practice. Court 


S^ng work To7 Cowley. feSSSScoSee ^sequelS a^intoi period tors but no farther action seem* - and rfreln.Bobson Rhodes^ account -as a wh^.b6th ; • 

ily wiU 8 almost certainly be of the Institute 61 Chartered as “goodwill on acquisition” likely to be taken. - ; 1973 b^anse jt did Mt keep - ~ 

located elsewhere. Accountants dn England and rather than being charged to The committee h» written to proper books of account. • pany dirertore towards the^d. ■ 

The 42-acre Abingdon site is Wales, which has bin foUow- profit and loss account Hobson Rhodes about ttie iSsoes Computer problems, the com of an audit; 

hi sniri ‘ S S 6 in° up the Department of Trade Although the . committee and* has also made its own iniftee „ says, gave rise to the must ensure tibat thK occurs,.-. 

i! ih P a ‘hnnp nf aiipviatirn report on the company pub- believes that Robson Rhodes’ inquiries into the firm's -current doubts about the accounting The committee- also. Issues a,- f - 

111 Kdtal97S. audit approach “was generally procedures. records . but these were “not general reminder ^members of \ 

S “ Wherever there was a doubt ntMac&y ’ tlm* w«e .« «suK, it says, « ta suJBcfentte - ; sweK i.tt Jun_ Jed ita who art JfJJWg, 


“ significant number of areas “ satisfied that ... the weak- to audit qualification. 


directors “to appreciate the 


— but which has since been un- 
able to come up with the £25m 
needed. 

BL has tried, but failed, to 


The men will be paid a full an( j £j. a( j e associations about 
weekly wage until the plant fte {easibility oE seUing the 


where the particular audit prac- nesses : . . are unlikely to recur The general recommends- scope of their, responsibilities.” 


The sale is. unlikely to go far 


BL has tried, but failed, to ^Thl closure will have an ^ ^mldle? blSteeMwTintothl 
find any alternative work for impact on BL jobs beyond t ’ 

the Abingdon workforce. After Abingdon: within the next two ' . ... , , 

the annual two-week holiday weeks orders will go out to The sale is. unlikely to go far 
starting this weekend, they will several other plants to wind towards offsetting BL s expec- 
return to a two-day week, pro- down production of MG com- ted loss of £20m on MG proauc- 
due lng 260 cars a week until ponents. The MG’s bodies are tion this year. The site itself 
the October shutdown. made at Swindon, gearboxes and is exported to fetch pertaapjs 

These cars, plus the several engines at Longbridge, and the £5m. Most of the plant and 
thousand currently unsold in bodies are trimmed and paiDted equipment is old and cannot be 
the U.S. — the MG’s main mar- at Cowley. Several hundred usefully deployed elsewhere, 
ket — are expected to provide jobs are likely to go at these The Aston Martin consortium 
American dealers with enough plants . although BL said yester- has been talking to a potential 
stocks to last until spring. It is day that it expected them to be Japanese financing source about 
likely that an MG-badged ver- affected by voluntary redund- a rescue. But since the week- 
sion of the Triumph TR7 will ancy and natural wastage. end, when a board meeting was 


Consett workers 
lobby MPs 


Ship order 
for £20m 
may bring 
750 jobs 


Most pay de* 
past year set! 
17-21%, says 


at 


end, when a board meeting was 


then succeed the current MGB 
two-seater. 

Statutory notice of 90 days’ 


Union officials at Abingdon supposed to have taken pljce 
yesterday said that they were in Japan to decide on .the deal. 


By William Hall, 
Shipping Correspondent 


BY JOHN ELUOTTV INDUSTRIAL EDITOR - ■ ? -. 

MOST PAY deals In the past The CBI has also been. told" of ' 


shattered " by the news that the consortium has lapsed into 


in commercial companies than businesses. The weighted aw£.*.: 
in manufacturing industry. .• age.figure for the commerdal. 


12 monthfi were settled at be- 12 . major company - settlements. ^ 
tween 17 apd 21 per pent The . covering about: 250, 000 workers’." 
general level of rises higher in. commercial and retailing' 


redundancy for the Abingdon no alternative work could be silence. 


workers is to be filed with the found. Mr. Eric Brind. union BL has said that even at this 


Department of Employment this convenor, said he was “ terribly stage it is prepared to reopen 

js_ •• t.ll.. in tha ilicmieelnnc Riit It wnmoil voc- 


concerns is 21 per cent. " 
In. miariufacturing- industiy;-^ 


week. disappointed " that talks in the discussions. But, it warned yes- 

Redundaticy terms are still last week aimed at finding such terday, the consortium has only 
under discussion; but in view work had failed. “We shall about a week to come up with 
of what BL describes as “the have to soldier on now, and concrete evidence of its finan- 
exemplary work record” at concentrate on redundancy and cial ability to effect the rescue. 


BL to sell Bounty 
only within EEC 


Brewery 
switches to 
diesel cars 



tanker for the Royal Fleet This is reported by the Con- ^ zi per cent.^ .. 

A uxil iary that will provide federation of British Industry, In. manufacturing industty,— ^ 
employment for 750 men for which expects the year-on-year reports of 626 settlements cover-. : -- l 1- 
more than a year. The shipyard increase in average earnings to tag 145,655 employees produced " _• . ■* 
has been bard hit by the delay reach at least 20 per cent by a lovveT weighted-average figure,- . ; ' ■ 
in proposed public sector the end of next month. 16.5- per cent 

orders, and-is~desperately short: This is higher than had been - .Itr.tiie public sector/the CKt 
of work. . . hoped for when the pay round -gays that' IS- settleiBeDt& covepr ' -- 

_ - D Mnstnii^nri began a year ago. Leading - fa - ing 2^m pubtio^eariefr workers 1 . * 

. Apart from the construction dustnalists are -preparing a CJBI nroduced a weighted ISeure of . " 

of two Type 12 destroyer for campaign aim* • iFVhaps 2 

the Royal Navy, the 3,000 odd halving in the lev^ of settle- avxards. " 

workforce has no other work. ments ^ th e BE st 12 months. " 7 , _ . . r / . \ ," [ 

In common with other RFA Reports from the CBrs Mid- ^ 
tankers, the new ship will be lands region already indicate £S--®S£^S2' *’ 


in proposed public sector 
orders, and“is desperately short 
of work. . . • • 


tankers, uic uc* - aiuu mu *“»*9 ., L | .. . , _„l.- - ■ ■ 

owned by a third party..and ftat recent deals have averaged ! 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


BL WILL be excluded from relatively small number of cars 
selling the car it is to make involved — 80,000 a year. 


jointly with Honda of Japan in 
countries outside the EEC. 


By John Griffiths 

datively small number of cars . _ 

volved — 80,000 a year. SCOTTISH and Newcastle 

He repeated BL’s assurances Breweries is to replace its fleet 


demise chartered to the Minis- 9 per cent, 
try of Defence. . The high 

The Royal Navy said last ^5. 1 


tions mainly fell between 15 and. ' 


The higher figures for the past 20 - W «?*. Righted \ :>i ;[ 

ar have been compiled by the! :avera e e of ^ « afler 17 ■ Per 

FVT’s n»v data-hank. which has cent. . -- ’• -.V-?.’ 1 


that “ the UK content (of 1 - 100 petrol-driven cars with 


If Spain, Portugal and Greece BountyV will be well- in excess diesels. 


night that the order was stm . About^ one-quarter of national;'-^ 

subject to the negotiation of } ^ th -inm-wnrimrs ‘ .^agreements made some commit^:;--;:-' 

r satisfactoiy tenns^However are broadly' in “ent'to shortening the work- 

it seems virtually certain that ,^ e “ ine week, although this conces- . /; 


join the EEC, BL will still be of half the cost of the vehicle.” This is believed to be the first 


excluded from those markets But he was not able to give such- move in Britain by a big 


Canimell 

ship. 


under the terms of its deal with any indication of the number of fleet operator. 


LaiTO* willbuild the hnewith official Government tag week, although thisconc^,. 

Laird will build the J|nd> show .$*. ^ sum appeared in a. smaller pri>- v..;; n 

spite of the sharp rise recently , P 01 ^ 00 of i 


Honda. Bounties which would have to s and N said yesterday it 

This emerged yesterday be exported from the UK to expected to save “hundreds of 
during BL's evidence to the cover the cost of importing the thousands ” a year because of 
House of Commons select com- engines and transmissions and the diesel cars’ lower fuel con- 
mittee on industry and trade, the royalty payments to Honda, sumption. 

Mr. David Andrews, execu- Questioned about the equip- The fleet will be phased in 


n , • • i_ i • in the level of the retail price 

Cut-price bookings • index, there has^ ^not been a cor- > • T ’• . 

AMERICAN visitors to London acceleration {Vnajj^ing f|OH|A 

who take stand-by tickets on * UUU1C 
British Airwavs wilL in future Allowing for wage drift and . 

?e^ble ta'pr^ok gSS J? e rh effe n ^ h t : 

S e o5°lS 0 atagh? 0 Si VM& Sys^f £ tafS POSTAL N!^: flights f rom- 

rhe normal nrice of- some month the year-on-year increase Norwich Airport to Liverpool, 
accon^Son m average earmngs wlU be 20 introduced last rammer tt 

per c#nt, or slightly higher. speed the mails, have been so 
tj . v - V Some 6m- workers, were successful the Post Office plans. 

Mousing B1Q covered by 105 national settle- to expand them. . . r u -' ■ . 


mittee on industry and trade. 
Mr. David Andrews, execu- 


The fleet will be phased in 


tive vice-chairman of BL, said ment recently installed at the over the next three years. 


that the Bounty, the group’s Longbridge plant on which BL’s The company said yesterday 
code name for the vehicle, other new car, the Metro, will that investigations lasting two 
would be built by Honda in be assembled, Mr; Andrews said years had indicated the diesel 
Japan for its home market, his recollection was that more fleet could provide a 100 per 
North America and all other than 90 per cent of it originated cent overall improvement in 
countries outside the Common in the UK. ~ mileage, with halved raainten- 

Market as it is now constituted. Asked if the future of BL’s ance costs 
He told the committee that volume car division really The current fleet comprises BL, 
the engine and transmission for depended on the success of the Talbot. Vauxhall and Ford cars, 
the Bounty would be imported Metro, due to be launched in . But they will be replaced by 
from Japan as would the fascia October. Mr. Andrews replied; about 250 Peugeots, and a mix- 
panel whieh was a complicated “ If that car fails, it would put ture of Volkswagen Golf and 
plastic moulding not worth pro- that part of the business prob- Passat. Opel Record and Citroen 
during in Britain for the ably beyond recall." . CX diesel models. 


BY ALAN PIKE 


Hugh Routlodge 


WORKERS from Consetl 
steel works took their cam- 
paign against the closure of 
the works to London yester- 
day. 

About 650 of the plant's 
3.700 workforce — who all 

stand to lose their jobs by 
the end of September- 
travelled to London to lobby 
MPs and present a petition 
signed by 20.000 people to 
i 10, Downing Street 




your 


* • 



The closure of Consett 
steelworks, in County Dur- 
ham; will leave the area with 
one of the highest unemploy- 
ment rates in the country, 
with between 30 and 40 per 
cent of adult men oat of 
work. There are no other 
large employers in Consett, 
which is geographically iso- 
lated. 

The workers argue that 
after the redundancies last 
year, the plant has a good 
productivity record and is 
now in a position to be 
permanently profitable. 

The British Steel Corpora- 
tion has said that the demand 
for bfUets, small logs of wood 
used as fue’., has fallen 
because of the recession In 
the motor, and engineering 
industries. BSC say closure of 
the plant is unavoidable. 

The Consett closure is the 
last really sensitive item on 
BSCs rationalisation list 
which is catting 52,000 jobs 
in the iadustry. though 
further cuts are expected. 


the normal price of 
accommodation. 


Housing bid 


tn block olans bv th* Greater avera ? e of national agreements craft The airport joint com* 
iVdof Co£c to SS * 17 5 P eT <*nt, and of wages mittee will discuss the matter 

55 000 council houses tn them, council awards 20.6 per cent on Friday. If a larger aircraft 
55,000 council houses to them. Rut th# ^ ^ used, the Matter will 

v j , ,• i « ments on earnings varies con- be reviewed in six mouths' 

industry damaged Siderably because of additional time after the noise -level has 

Tur rnvtrRNiwPT\rr*Q mnno. plant-level negotiations.. been monitored. v.v* 


T J * fc 'J jt aaaii uw \j±i »tU 

Industry damaged siderably because of ad 

THE GOVERNMENT’S mono- plantlevel negotiations 

tary policy is causing grave 

damage to UK manufacturing 

industry. Sir Geoffrey Howe, T _ _ _ M 

Chancellor of the Exchequer, .1 3©2 1T0S0 

has been told by a team repre- . -T 

seating British industry mana- _ • ^ . 

gers led by Mr. Leslie Tolley. O |\/l lr 


Missile accord 


Japanese pays £220,000 
for a Ming jar 


A CONTINGENT of Japanese acting for the Department of 
A EUROPEAN programme to visited Phillips, London, yester- the Environment, bought a 
build the U.S. Sidewinder day for the sale of Japanese and portrait of Sir Arthur Wellesley, 
missile for NATO air forces has Chinese ceramics and works of later Duke of Wellington,, for 
been agreed between Britain, art A private collector among £3,600 . • t - 1 

West Germany. Norway and them paid £220, 000, the day's In New York oir Tuesday 
Italy. 1 highest price, for a Ming jar. coins sejd - through .Sotheby 


In New York on Tuesday 
coins scid ■ through - . Sotheby 


C. T. Bowring director 
joins merchant bank 


The oviform jar is decorated .Pa^e Beraet made £87^516 witb 
in underglaze blue, iron-red, *17,610 paid for a 1915 /950 


green and yellow enamels, with Panama-Pacific ..Exposition 
golden carp and other fish octagonal piece. "" : ‘- 

swimmtag among flowering . Jewels sold by Christie^ 


lotus and waterweeda. Mar chant ntaluded a pair of potentially 
gave £12,000 for a Netsuke '••••••• • , 


BY JOHN MOORE 




MR. PETER STODDART, a chairm; 
main board director of C. T. agency 


Lit UiUUk J model of a reclining ox signed 

in a polished reserve 
Kaigyoknsai with -flfasatsugu 
square seal The sale^to tailed 
chairman of the underwriting £349,000. 


SALEROOM 

BV PAMELA JUDGE - 


company 


&3faes£?'ar. 




At Sotheby’s, Leggatt paid flavrtess diamond eariwndants 




Bowring, the insurance broker, Bowrtag underwriting holdings £10 0,000 for a StcSb? norttait went to GraS niamands 

M.-inr frnm tha nrntin nactar. cnmnanT . , . _ . *- r._ tunn/uu. . .. 


resigned from the group yester- 
day. He has been appointed a 


company. 

In recent 


c of Joseph Smyth on a grey for 2200,000. A navette-ent 

weexs tne Bownng hunter in an extensive river sm^e-rtone ring made £150,000 


consultant with Robert Fleming group has lost several key staff, £ The sale o-f 17th and a sTmitaTcut^ «« SStt 

Holdings, tae merchant bank. who. largely appear to be setting *2^ tfi* !SU°r 2& stone 




no i a mgs. me mercaant oanx. wau largely appear m oe serang 18th . and 10th-century British stone ring 'fetched ' £75.O0fr. 
and will help the group m up- taeir own insurance opera- paintings realised £799,990. Kletamann bought an emerald 


setting up an insurance broking tions. 


subsidiary. 


Robert Fleming said vester- ^ 8600113 highest price of ^ potentially flawless, single 












: -T".- £ 



The move marks a. major de- “ e ttine ud^ an tasurance ^broWnf for ^ artist Henry Bernard gg' 000 - sale totalled; 

fection at C. T. Bownng follow- |fS a u JP “1 Chalon. The work-.ias SSgrt- “6J-WS- • - •• 


». J ciihsiriiarv Ar a fir<rt rtsn M P v.uaion. me worK .was OOUgffrt 

i? g v! tS H eC M Qt T takeove f stoddlS^and lto B?wSm h5d *>y Baskett and ' Day and is^a ~ Stiver amounted to ^8^75. 
Marsh and McLennan of the - v i«u ~r c?-. %* — ». « — . rharfac ■ n,™ «em 


Marsh and Mdennan of the been Sifted consulunte. ^ew of Sir Mark Masterman Charles gave £5^00 for 'a > 
U.S. and Mr. Stoddart is the ^ttSrs. Pag^22 Sykes’ hounds. - . German sRver^t Wbandred 


first of the Bowrtag family to. 
leave: Mr. Clive Bowring, 

another member of the Bow- 


German silver-gilt two-handled 


Airport profit 


Another Chalon work, was howl by- .Jacob Muller - of 
bought for £36.000 by Acker- Bremen, 1690; Moiitanaro paid 1 




ring family aDd chief executive LEEDS/BRADFORD 


man; a Fuseli vision of Lapland £3t200 for a George IV shaped 
Airport, New York, at £22,000; and circular salver;- and Jung, Go’-; 


mmm 




SKv'-!'.' 


also leavtag Wrin8 f0verseas) * 18 Leeds orgies went^ to R. L. Feigen, many, bought part of a Kinds' 


and West Yorkshire councils. Aberdeen Art Gallery gave pattern table-service for £3.000. 


chairi " an of earned a net profit of £435,362 J £24.000 for a Raeburn portrait Chinese jades and snuff-box^ " 


C. T. Bowring (Overseas), and id 1979-80. 


of Mrs. Robert Adam. Leggatt. made -£54*555. 


:V:^ 






Councils ‘to spend more’ on care 


wr 

•r<s .• lL 


BY ROBIN PAULEY 


International Datapost A fest; reliable 
delivery service to 17 countries. Fast because 
your consignment receives preferential treat- 
ment at every stage. 

For instance, a consignment co ntaining 




Li j CAL COUNCILS are plan- day-care. 




business papers or merchandise weighing under 
10kg posted in London on Monday will be 
scheduled to arrive at major cities in Australia 
onThursday. 

Other countries Datapost delivers to 
indude America, Canada, Hong Kong and 
parts of Europe. You can send business papers 
by Datapost to all these countries, and nn s nrnp 
routes merchandise is also earned. 


So ina worid of growing international 
business, die name Datapost is growing as fest. 
For your urgent deliveries overseas call us on 
01-432 1919/1920 or fill in the coupon. 

I^Ri?Tl3 £n n is ! t-H >S» i * *Rfv^T, 11Q IW.,1 tt^l. i. . » ,»i u ^ 


□tag for real growth ta spending But tbe survey also shows that centres. 


day-nurseries and day-care tags were kept empty, loan, >* ' ^ ' 


on social services this yqar, ta to do this councils have had to The survey showed that last from budEefaT 


charges would, have to be nief / . 


spite of demands for reductions plan for growth in real terms— a year social services sections of The ^rarvev conrindes* "A* * It, 
by Mr. Michael Heseltine. median rate of increase of 4.7 authorities came close to aebie?- baste framework of R^vices. - : 
Environment Secretary, accord- percent. “ This defies the pre- tag the three per cent StsTn thm «5S?S : 

ing to a survey published today sent Government’s intention to snendine which Mr. has 


■ To: Datapost Manage FPiLtC'S i, 4 "Roora 3T9, Rasta! HcaiqaartnB, 
I Sc. itntin s-kr-Grand, LONDON EC!B IHQ fffc 
| Base scmlmeiafaamiaii on Datapost. D!FT|7| 

I 

I PoHtioQ 


ta the magazine New Society, 
The survey shows that in the 
past two years councils have 
kept largely intact meals for 


isnea toaay sent Government's intention to. spending which Mr. Heseltine has been preserved Vhh, 

servtew spend- requested in June, except ta : higher: price to taetavSrabie: 

2£"bJS S^ r «,^ ofMp * r Tf L ” d “ n - ■ ... 


the elderly and day-care for - *“!V. w !* s J? K F ,iS tnan the. ernes. Essex ma 

children services. But the horn/ fi “ ailced . b 2 r w * ber rates * higher largest cut, £1.5m at 1978 


children services. But the horae- 


Coimties tended to cut more pressure. .and there : ■ >- 1 

being than the. cities. Essex made the that the Government ^haS" ' - > ■ 

fliffhpr mif Cl n + iru?n ■ . irePOfTJIlWH tfiic ni> ffiJrf O'* ' ^ /■ 


help service was severely cut in p 16 ^°°f . ^ ° r per cent 

many county areas last year. ° ; e ” b .l e } f nls °{ i 1163 * s ® r ' London boroughs 


Cotnpany 


a ay county areas last year. . „ wmmu owougns m tne survey * 

A third of all local authority Jices and lower staffing levels, and Sand well; alone among- ^ .•)* 

social services departments ta More than two thirds of councils metropoUtan authorities, made ^... a tb Is year’sbudgets. doSPr-.; ^ . 


j Rwpjode 

I 7a.No. 


England and Wales responded surve y fi d were leaving posts no cuts. 


to the survey. The results show vacant t0 save money. 


riye, social services fepartmenfeV- T* ^ 
might wen naanage-to. preserw?.-^-^^ 


Although the authorttiM have framework of coramunfty s^ 


A ECfcALMAt 3?.tCE 
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i a -£300*1 OIL-FIRED : wwir 
-. station, in Northern Ireland, 
.: SSj* 1, construction for the^Sft 

years, Jnajr remain ordy half. 
i: completed because of the price 
^mSLS* overcapacity hr the 

- province s electricity- industry. 

“ i - 11 « the 1260 MW JCUroot 

power station on Belfast Lough, 

* designed at a time of low-cost 

.Northern Ireland 
jJIectncity Service: (N3ES)‘ has 

- •proposed converting two- of its 

■ four generating sets- to burn 

■ we ^ as * oil * in line with 
-“^oovemmeDt’s energy, policy 

• 'tii e Gorerament is 

- believed to -have refused to back 


may halt work on plant 


the cost of such a conversion 
which involves not only new 
.boilers, but providing installa- 
tions to handle coal brought in 
from Britain and (he U-S. - 
' The oil-fiied part of the plant 
will be completed, but the 
™IES is- in qp burry to bring 
it. on. stream. The first oil set 
is now expected to be operating 
next spring, three yeans later 
than planned. The .second oil 
set, the ICES says, is due to be 
completed .in .1981 But whether 
»t is ever used will depend on 
the future level of demand. This 
stands at about 2,000 MW a day. 

The; MIES is eager to sell its 


excess electricity to -the Irish 
Republic, which is short of gen- 
erating plant, and would also 
welcome such an arrangment 
However, this depends on the 
restoration of the inter-connec- 
tor between Ulster and the 
Republic, which was put out of 
action by the IRA five years ago. 
At least two attempts to restore 
the link have failed 
Ulster’s abundance of elec- 
tricity is also adding to the 
troubles of the Northern Ireland 
gas Industry, which faces extinc- 
tion because of the Govern- 
ment's refusal to connect the 
province to the North Sea 


natural gas gathering system. 

In the Commons tomorrow, 
Mr. Harold McCusker, the Offi- 
cial Unionist MP for Armagh, 
will urge the Government to re- 
view its decision nor to build a 
gas pipeline linking Northern 
Ireland with Scotland. 

A claim that such a pipeline 
is economically feasible was 
published yesterday by Coopers 
& Lybraod Associates, the fin- 
ancial consultants. The com- 
pany’s study of tbe problem 
was carried out on behalf of the 
Northern Ireland Gas Employers 
Board of which Mr. McCusker is 
chairman. 


The Government originally 
turned down the natural gas 
pipeline on the grounds that 
the scheme would cost £S6m (at 
1976-77 prices) and that British 
Gas consumers in Great Britain 
would be heavily subsidising 
Northern Ireland consumers. 

Coopers and Lybrand points 
'out that natural gas would be 
cheaper than the naphtha, 
from which Northern Ireland's 
town gas is made, and that the 
existing gas network could be 
expanded. The pipeline and 
associated investment would 
give a real return of 12 per cent, 
the report says. 


in 


; BY MARTIN DICKSON. etErtGT CORRESPONDENT 

HOWELL, the 1 but fen when the Liberals re- 

i J?> expected to . support it. 

to tell the House of 'Commons « TT - 
that he does-not intend to make is. expected to 

any statutory changes . in the' . “ 11131 he waQts t0 «* 
: structure of the electricity su'd- c ■ r cooperation between the 
.Ply. industry in England mid ^ arious . branches of the in- 
Wal&s. _ -an dustry, but to argue that he ai- 

- The industry consists of the ready t>osaesses tbe necessary 

:w - ~ nnwprs tn i tyyt, rvnrn nn-AwK-u.*; 


plans no changes I>owe11 forecasts cut 

™ i.. in energy prices 


Central Electricity ■.Generating 


powers to improve co-ordination. 
Tbe Government’s decision 


Boards responsible for the bulk Governments decision 

supply of power, 12. area boards generally regarded as a 

responsible for retail sales, and s ® t ° ack »r Sir Francis Tombs, 
■the Electricity Council, a co- £ uurm , an ° f , the Electricity 
ordinating body which has- a CounC “- He bad been keen to 

turn the .council into a strong 
central body, along the lines 


: roe rweematy council, a co- 
. ordinating body which, has- a 
-mainly, advisory role. V- 
The' G overrun ent's decision is 


• iuc uvvumiicm s aecibiou is r 

the final rejection, of the recommended by Plowden. 
Plowden Committee report of The CEGB, whose relations 
-1976 which argued that the in- with the council are uneasy, 
- dustry Jacked strategic control had been anxious to resist such 
And direction, and -, recom- a development. 


mended its unification under a 
single, statuiory body. 


This steins partly from tfie 
fact that the CEGB controls 


Tbe —Labour - -Government some 80 per cent of the in- 
drew up 'a Bill which would dustry’s expenditure, giving it 
have partially implemented the ' powerful political muscle, with 
committee’s recommendations, tbe council -being limited to a 


£4.3m plan to treble 
saw null production 


. . FINANCIAL TIMES REPORTER 

A £4.3M EXPANSION and 
modernisation scheme has been, 
announced by - Riddochs , of 
Rothiemay for its saw mill; at 
; Kiimallie, Port William, ' Inver. 

■ nesshlre. , ■ . 

.The ichenae brings some hope 
,'qf^new jobs.tothe Lochaber 
“area - which'- recently suffered 
„ from the closure of the Wiggins 
Teape Pulp Mills. 

The plan-, will secure employ? 

- ment for the. 100 saw- mill wor- 
-.dters and creat 30 jobs over the 
•'next three years. . . . 

While not compensating . for 
' tie loss of the pulp mill,' it will" 
- sustain at least. 60 related jobs 
in the Forestry:; Commission, 
benefit private forestry in- 
terests, bring additional spend- 
ing and "employment to service 
industries add save about £3m 
a year in timber imports. 

Existing plant is to be re- 
placed by computer-assisted 
automatic, methods which, will. 


almost treble production. Tbe 
.. development will be financed by 
; public and. private Investment 

The Hi ghlands and Islands 
Development Board is giving an 
Interim relief grant of £363.000 
and the Scottish Development 
Agency, is investing £325,000 In 
preference shares.' 

- ' r Mora crest and Kir kh ill Invest- 
ment and. Management, which 
bought Riddochs in 1978, is In- 
vesting a further -£100,000 in 
preference shares^ Added sup 
port- is provided by Midland 
Bank Industrial Finance 
through £225,000 preference 
shares, and other facilities from 
Midland Montague Leasing and 
the Clydesdale Ban. 

Mr.. Simon 1 Fraser, chairman 
of Riddochs, said: “ For the first 
time, this century anyway, there 
wfll- be a sawlme .in the UK 
able; to match in terms of 
quantity and quality of output 
the best in Scandinavia, North 
■ America or anywhere else.” 


Newcastle to stage 
trade exhibition 

BY ANTHONY MORETON; REGIONAL: AFFAIRS EDITOR 


.NEWCASTLE .IS to launch a 
:maj0r ■ business and- industry 
exhibition in September as. part . 
of its Newcastle 900 promotion 
to. mark ..nine . centuries ; .of 
' existence. . ■ . . ' - . 

: More' 'than 200 companies and 
'organisations, many in the high- 
■..technology field, will take part 
• : in. what the organisers, New-’ 

, castle’ and county Tyne and-- 
W.ear, claim is the largest 
.exhibition in the. -.north . of 
England since the Great Exhibi-. 

■ tion in Newcastle in- 1929. 1 . 

’ It will be held "in 1 the city 
university from September 4 
until IB. 

-Its -aim is to show what- can 


be .made in tbe area and con- 
vince potential new companies 
that the north east is as capable 
of - supporting micro-electronic 
industries as of turning out tbe 
"traditional ' engineering ahd 
-shipbuilding products on. which 
its original prosperity was 
based. 

-■ Launching the exhibition in 
London, leaders of both councils 
said that emphasis would be 
placed on the area’s links with 
Scandinavia and -the new^r con- 
nections with the EEC. 

--The EEC is to bold a full-day 
conference in -the second week 
and follow, it with specialist 
seminars. . , 


£lm to boost fibre output 


BY ELAINE WILLIAMS 

McKECHNIE Refractory Fibres,, 
part of the £200m McKeehnie 
Brothers group, is investing 
more- than £lm. to increase its 
output- of ceramic fibre for use 
in heat insulation. 

The - six-year-old - . company, 
which had a turnover of about 
£1.5m last year, hopes to- in- 
crease the workforce at its 
Widnes factory from 30 to 


more than 100 in! the next few 
years, ^ through a joint venture 
with CJE.- Refractories, a sub- 
sidiary of Combustion Engineer- 
ing— =a UJS. company with .a 
turnover -of; $3bn (£3^277m). 

'< The ^expansion, is .to meet 
growing interest in energy con- 
servation through heat insula- 
tion. The UK market is worth 
iSzri and ' growing at a rate of 
20 per cent a year. .- 


Wool textiles production drops 


• BY JAMB.MeDONALD 

THJE ONSET of recession in the 
textile trade is reflected _iu 
latest production statistics for 
the wool— textile and. -hosiery; 
and other knitted-goods sectors, 
published by ^British -.Business^ 
the,lQuraal of the Departinepts 
of Trade sod Industry-’ 

1 ja wool-textiles^the volume of 
output index for-March. season^, 
ally, adiustedv. was .1 2 percent 
lower than a year before: Wpor 
Industry Bureau , of Statistics 


were fi 'per. cent less than in 
■ March' 1979, while deliveries of 
worsted yarnsi excluding semi- 
worsted yarn, were : down by 
12 percent over the year. 

Production of wool and hair- 
tops’ showed a 6 per cent 
'decline ‘ There was a 14 per 
cent drop, in output of man- 
•made fibre tops- 
-In,- the hosiery and other 
knitted goods sector the season- 
aUjHadjusted output index for 
the three months to end-Apnl 1 


consultative role on both spa;»- 
lng programmes and tariff. 

The Government has also 
been considering tbe possibility 
of giving area boards a 
mechanism for appealing 
against the CEGB’s tariffs. 

The Government is concerned 
about the efficiency of tbe 
CEGB, a monopoly which ,bas 
no direct contact with tbe con- 
sumer, and has asked the Mono- 
polies Commission to investi- 
gate its performance. 


BY MAURICE SAMUELSON 

“ THE REAL price of oil-based 
energy will decline during the 
years ahead.” Mr. Enoch Powell, 
MP for Down South, said 
yesterday. 

“So plentiful and so fiercely 
competitive will be the sources 
of energy in general that many 
of those who are now investing 
heavily on the contrary assump- 
tion will be ruined.” he told the 
Heating and Ventilating Con- 
tractors' Association in London. 

Nothing was “more futile or 
pathetic” than the spectacle of 
governments telling their. people 
to economise on fuel when the 
price of it was rising and. 


worse still, subsidising them to 
do so. 

Mr. Powell said that the U.S. 
Government's policy of holding 
down production in the face of 
market demand was “sublime in 
its stupidity," but it could not 
do so for ever 

It was also a “strange delu- 
sion" to think that Middle East ! 
oil producers could hold the 
world to ransom. On the con- 
trary, the OPEC countries had 
no choice but to lend to the 
rest of the world on capital 
account tbe exact amount of the 
oil surpluses which they 
receive on current account. . 


British 
Airways 
-top and 
bottom 


Bjr Michael Donne, Aerospace 
Correspondent 

BRITISH AIRWAYS tops the 
lists as the most loved and tbe 
most disliked airline for over- 
seas travel, according to a 
survey of passengers carried 
ont by the International Air- 
line Passengers Association 

Tbe surrey has shown that 
18.7 per cent rate British 
Airways as the most pre- 
ferred airline for travelling 
overseas, bat another 32.7 per 
cent said it was tbe airline 
they would most try to avoid. 

General service 

The reasons cited by those 
for and against British 
Airways was the standard of 
general service, meals and 
late flights. 

Second in the list of pre- 
ferred airlines was Swissair 
with Singapore Airlines, Luft- 
hansa and British Caledonian 
third, fourth and fifth respec- 
tively. 

Aeroflot the Soviet airline, 
was the seeond in the list of 
airlines to be avoided, with 
Pan American third. 


Gilt-edged appetite 
‘is insatiable’ 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE LIQUIDITY of the City’s 
main financial institutions has 
fallen to a low level over the 
past few months according to 
a survey by stockbrokers 
Fielding Newson-Smith. 

The brokers estimate that the 
spare cash held by insurance 
companies and pension funds at 
tbe end of June was about 
£l.Bbn. This was roughly £500m 
lower than May and implies that 
most of these institutions are 
fully invested. 

This follows large sales of 
gilt-edged stocks in recent 
months. The survey, based on 
replies from funds valued at 
about £26bn, was conducted be- 
fore tbe exhaustion of three -tap 
| stocks last week. The extent 
! of their involvement shows that 
their spare cash will be even 
less than the survey indicates. 

Fielding Newson-Sudth argues 
that, since the domestic institu- 
tions seem to be well invested, 
the gilt-edged market could be 
due for a period of consolida- 
tion. But this process could 
prove short-lived if the 
foreigners' seemingly insatiable 
appetite for gilts continues. 

Last week's cut in Minimum 
Lending Rate has been wel- 
comed by brokers Simon and 
Coates. They say there is now 
clear evidence that the recession 
is reducing private credit de- 
mand and that the process of 
reducing interest rates is to 
begin. 


Simon and Coates also suggest 
there may be a sharper decline 
in interest rates over the next 
few months. “Talk of waiting 
a few months before risking a 
further reduction takes littlo 
account of the nature of markets 
themselves and single figure 
short term rates seem very 
probable during the first half 
of 1981.” 

Commenting on the Wilson re- 
port on the City, brokers 
Phillips and Drew argue that 
the committee's discussion of 
monetary issues displays a lack 
of clarity regarding the 
appropriate objectives of 
monetary policy and confusion 
over the means of achieving 
these objectives. 

The brokers say that it is re- 
markable that the Wilson report 
should support an underwritten 
tender system for official sales 
of gilt-edged stocks while 
arguing against an underwritten 
tender system for official sales of 
Treasury bills to the discount 
market. They say the tender 
system should be replaced. 

Thames day 

BOAT RACES and other attrac- 
tions including fireworks are 
being planned by the Greater 
London Council for its “Tbames- 
day 80,” to be held on Septem- 
ber 13 on the river between 
Hungerford and Westminster 
Bridges 


This is one of a series of adrertuanam dtstgncdto 
Increase public mvarenat of ihepasiwm oftheraiheays in 
Ac national transport ^ftan and also in du life of the 
community as attack. While Ae facts and figures contained 


directly concerned in shaping the future, an industry as much 
in Ae BnuUgfa as oun has a dtay to address Used' u» a adder 
audience, nmch needs to be mil btfermed rfuis lopLp> its 
\part m hdpi ng to form public opinion. 
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Howlongcanwegormnuuiingthe 

mostcost-efifectivemqjorrailwaymEurope? 


COST EFFECTIVE? 

. No railway in Western Europe . 
is toftoSy self-financing. 

However in Britain 712% of our 
costs (based on 1977 data) are covered 
by fares and charges - the highest net 
contribution to the cost of running a 
major railway in Western Europe. 

Only Sweden, with a relatively 
small rail network, has a higher seif- 
financing ratio than our own. 

A MARKETING 
ACHIEVEMENT / 

Here in Britain, where fares are 
comparatively high 3 more people are 
travelling by train than would be 
expected. 

Passenger sales mileage in 1979 
was the highest recorded in Britain 
since 1961, when the network was 30% 
bigger and there were less than half as- 


many cars on the road. 

The reasons are variedj bin, in 
part 

We have a more extensive range of 
alternative fares -Awayday; Weekend 
Return; Senior Otize^ Student and 
Family Railcards; and the rates vary ' 
between routes according to market 
conditions and quality. 

No other railway has adopted 
market pricing to this extent . 

Our continued growth is, there- 
fore, a measure of our commercial 
ingenuity. 

THE PRICE OF SUCCESS 

A recent study of European rail- 
ways, based on 1977 data, showed that^ 
apart from Sweden,* the relative 
contribution our community makes to 
the cost of rail travel is the lowest. 

This level of contribution was 


pegged in 1975 and since then, in real 
terms, il has declined. 

Most crucially, the level of invest- 
ment- (see chart) that is, expenditure 
on renovation, replacement and 
improvement for the future- is also the 
lowest in Europe. The repercussions 
are obvious, as too many of our 
customers know. 

Capital Expenditure ’ 
by Railways {£ per ^ ^ 

train kilometre) R] f*; 
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Unfortunately, today we are running 
th e railway very hard just to stand still. 


Jo replace worn outassets, our cur- 
rent investment levels need to be raised 
by 30%. Withoutthis extra, investment, 
the consequences will be severe. 

THE TIME OF THE TRAIN 
HAS COME AGAIN 

In a world beset by energy short- 
ages, the prospects for the railways 
have never been brighten It would be 
a pity if short-term problems were 
allowed to eclipse the prospects for raiL 

With a far-sighted approach 
towards finance and investment, 

Britain can and will go on running the 

most cost-effective major railway in 

Europe for as long as the railways run. 

'WE SWEDISH EXPERIENCE. Since Ae 
colkaio a of data itj J977, ihc stlunhtm tf iheraikaers m 
Szr rdm kos dumged dnutiatlk. Amount injajipn of 
national funds ka precipitated a reappraisal of imvamait 
plans and Aejms structure. The experiment has noOv only 
jtm staruj but the first signs are that the nalxtps hate 
increased Aar relative importance in Ac transport network. 


This is the age of the train 
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UK NEWS 


READERS ARE RECOMMENDED TO WE iUWWRMIE PKWEHKWW. ADHCE BE/ORE EWTHBNC ffTO COM MOMENTS 


es 


Providing equity finance for unquoted companies 
and cash for their shareholders has been our business 
for nearly 50 years. . 

If you are exploring ways of raising finance for your company 
or its shareholders, telephone Colin Horan on 061-832 2234 5 
Peter Carter on 021-236 4936 or David Wills on 01-248 3999. 

i CHARTERHOUSE 

Charterhouse Development Limited, 1 Paternoster Row; St. Pauls, London EC4M 7DH 
A member of The Charterhouse Group. 




Our client, a medium sized firm of brokers specialising in the USA 
market, wishes to develop in the oil and gas field of insurance, 
particularly in the USA. 

The opportunity offered would particularly suit either a team of 
people or an individual wishing to utilise their marketing and 
production expertise in this Reid for the joint benefit of themselves 
and our diene. 

Any relevant business proposition would be considered carefully. 
The appropriate finance for such a venture would be available 
immediately. 

For a discussion in confidence contact: 

Denis G. Dedman. FCA 
P. D. LEAKE & COMPANY 

Chartered Accountants, 28 St. John's Square, London ECIM 4BA 
Telephone: 01-253 9977 


Substantial Inflation-resistant Earnings 
Capital Appreciation — Wholly Tax Efficient 

MY CARGO VESSEL FOR SALE 


Full manage mem available. 
Earnings 05,000 p.a. 


100% tax relief. 

Price £225,000 


£65,000 MORTGAGE AT 5% PJL FIXED — 2 YEARS 

Principals ol appropriate financial standing only, capable of completing this 
transaction by Friday. August 8. 1380, nead apply to present ownere who 
wish to purchase a significantly larger vessel wkMn the indicated time- 
scale. Prelerenco will be given to responses indicating an ability to meet 
tha stated requirements. 

Write Box G6230. Financial Times, TO Cannon Street, EC4P 4BY. 


TURKEY 

INYBTMENT OPPORTUNITIB 

We are a London-based merchant bank with a presence In Turkey 
since 1957, and are well placed to offer unique opportunities to 
European industry interested in: 

a) establishing manufacturing subsidiaries in Turkey 

b) caking equity interest in existing Turkish industry 

c) encering into know-how/royalty agreements 

d) purchasing vessels from Turkish shipyards (covering a wide 
range of specifications} 

e) investing in tourism 

We invite you to discuss your requirements with us 
Please write Box G6229. Financial Times. 10 Cannon Street. EC4P 4BY 


SUBSTANTIAL INTRODUCTORY 
COMMISSIONS WITH NO LIMIT 

Tax and financial advisers and othara able to introduce companies 
expecting taxable profits in excess of £500.000 in the current year, can 
benefit from substantial com mi salons when. any oi these companies use 
the unique arrangements we have available to reduce or eliminate cor- 

K ration tax. perfectly legally, and simultaneously provide an opportunity 
• commercial gain. 

Write Box G6255. Financial Times. 10 Cannon Street. EC4P 4BY. 


CHEMICAL COMPANIES WANTED 

An International Group wants to acquire medium-size private 
chemical companies in UK. Continuity present management and 
potential for growth are regarded as important.' AM negotiations 
will be handled promptly by UK resident director in stria 
- confidence. 

Write Box (56349, Financial Times , 10 Cannon Street. EC4F 4BY. 


ROS3JH3 MOOD THEME PARK 

The Firs* stage Detail Planning Application 'was submitter? to Manafiald 
District Council on May 23. 1380. Tha Final Derail submission is to he 
made on July 31. 1980. Companies interested in obtaining franchises or 
seeking an involvement in all categories should contact the Project Director, 

ADVENTURELAND LTD. 

13/14, New Bond Street, London WIY 9PF 
Tel: 01-499 8386/7 


SPECIAL OFFER 

NEW 6BM 
GOLF BALL 
TYPEW&BTERS 

Also availability on 
Fully Reconditioned Models 
SALES/HIRE/LEASE PURCHASE 
FACILITY AVAILABLE 
AM Office Trading Company 
...Tel: 01-549 9339... 


SAUDI CONTRACTOR 
SEEKS PARTNER 

For construction, sand blasting, 
painting and interior decoration in 
Saudi Arabia. 

Write to: AJUL 
P.O. Box 4308 Dammam 
Saudi Arabia 


3,700 ACRES 
Central New York State 

T70 miles N.Y.C. 12 miles Utica. 
Sub-divtsion, Leisure development. 
Farming, Forestry and Mining. Miles 
ol road and river frontage, aban- 
doned farmland. and valuable 
limber. -Under £100 per acre with- 
finance available. 

Details from Kinqaiand Resources. 
Box G623G. Financial Times. 

10 Cannon Street. EC 4P 4B Y. 


INVESTMENT IN 
ANTIQUARIAN 
ATLASES AND MAPS 

Leading cveerts a) world w lac repute 
are pleased to advise both private and 
professional Investors with funds over 
£25.000. 

All enquiries will be treated In the 
strides: confidence and you are Invited 

to matte canract in tho first Instance 
via 

Box C.6Z25. Financial Times. 

10. Cannon Street. EC«P 40 Y. 


SENS ELECTRIC 
TYPEWRITERS 

Factory reconditioned and 
guaranteed by IBM 
Lease 3 years from under £5 weekly 
Rem IBM typewriters Irom £28 
par month Inc. Pull sbtvicq 

Tel: 01497 9499 


SEC — 13?, Ballard: Lane. N3. Camoanv 
with Rctrwerated earner available 
reoulrmj w transport small quantities ot 
fish to ITALY. APorax. 1-2 trtos monthly. 
Phene Oi-349 3282. 


FINANCIAL 

GUARANTEES 

Issued by Major Long-established 
Insurance Company 
Principals only 

Write Box GS717 
Financial Times 
10 Cannon Street, EC4P 4 BY. 


OWN BRAND 
PRODUCTS 

Manufacturers with comprehensive 
aerosol, liquid and paste filling 
plant, plus development laboratory, 
offers production fs cUltias any type 
ot DIY, household or industrial 
chemical product. 

Write Box GIBB. Financial Times. 
10 Cannon Street. EC4P 4BY. ■ 


AGENTS 

REQUIRED 

To sett Fosr Office certified tele- 
phone answering machines trom 
approved supplier. Fast growing 
ond profitable market. Excellent 
support from National Advertising 
plus Promotional Back-up Malarial. 
Please write to: 

CCC Marketing Electronics Ltd., 
Wrecdesham Road. Femham, 
Surrey GUTO 4PI_ 


VENTURE CAPITAL 


LOANS 


Available tor new projects, start- 
ups, new ventures. Financiers 
invite elf types of legal, financial 
and business proposals. 

Submit details (typewritten) to: 

Box G6210. Financial Times. 

10 Cannon Street, EC4P 4BY. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £85 INCLUSIVE 
READY MADE £95 
COMPANY SEARCHES 

Express Co. Regisrreuons Ltd. 

Ep worth House 
25-% Cky Road. EC1 
01-628 5434/5; 7331. 9S36 


la rulte of torrent financial restrictions 

GLOBEWIDE FINANCE LTD. 
CAN ARRANGE 

BuHdlno Society Mortgages at no to 
£25.000 

Residential Mortgages ot UP Co 
£500.000 

Commercial and Corporate lending up to 
£5.000.000 

Large-scale leasing loci titles and 
bridging finance are also a rail able 
Principals orrW should write tg: 
tlta WasUwafTTc Grove 
London *T2 4UW 
Tel. 01-727 647* 

Tcto 8953620 


DIVERSIFY INTO LEISURE 
WITHOUT RISK OF LOSS 

A small number of successful public and private companies 
with taxable profits in • excess of £260,000 are offered 
participation in a multi-million pound venture which must 
benefit from die worldwide growth of leisure industries. 
Very attractive tax advantages provide a guarantee that 
investing companies CANNOT LOSE MONEY. 

Investments of £100,000-£1 million must' be available for 
injection within the next two month. 

For full details, without obligation, just write your name 
on a company letterhead in g and post to me today. 
Managing Director. Dept FFA, 

AckriU, Carr and Partners limited, . . 

Tricorn Bouse, Hagley Road, Birmingham BI6 8TP 

(We reffret no telephone enquiries can fie accepted) 


OUTSTANDING OPPORTUNITY FOR 

Major U-K. and European Distributor 

Revolutionary computerised electronic products designed and. developed 
in USA currently enjoying exceptional sales and safes growth rets In 
USA, Australia and South east Asia. 

Our chent company is offering the right to market these exciting new 
products to retail and business houses. 

Offered os a whole or separata countries or regions by negotiations. 
Applicants should, be able to demonstrate the ability to appoint e net- 
work of dealers and establish a letter of credit to fund stock holdings. 
High gross profit margin will generate excellent cash flow snd profits' on 
anticipated turnover ol £10 million p.a. at wholesale prices. 

Possible UK assembly is envisaged under licence. 

Confidential replies in writing with financial resumi to reach 
address below by July 11. 1380 

MESSRS. JOLUFFE CORK & CO. 

Chartered Accountants, Ehrian House, 18/20 St Andrew Street 
London EC4A 3AE - Attention ot G. D. Tho man 


A NEW INVESTMENT PACKAGE 
FROM NORTHAIR- CESSNA 

THE CORPORATE AIRCRAFT SPECIALISTS 

Successful companies or individuals with surplus cash reserves 
can now generate additional revenue by investing in a corporate 
aircraft. 

A corporate aircraft qualifies for capital allowance which means 
that a profitable company can write off the total cost of the 
aircraft, in taxation over one year. 

To maximise your return on capital, Northair operate an 
exclusive buy-back leasing service as a revenue generator for 
those who also seek a capital return. 

For further details contact: 

The Chief Executive 
NORTHAIR AVIATION UMITED 
Leeds/Bradford Airport, Yeadon, Leeds LSI 9 7YG 
Tel: (0522) 502251 Telex: 557165 


VENTURE CAPITAL WITH EQUITY 

Our clien: wishes to raise £100.000 and is prepared to finance an extra 
£35,000 himself, to establish a last commercial respraying centra with the 
very latest Italian spraying equipment. Principals only to reply to: 

D. A. Turnbull, FCA, TURNBULL & CO., 

Chartered Accountants 
Prhtces House, 17/19 High Street, Aldershot. 

Telephone: Aid. 02S2 (STD) Z7666. 

Telex No. 858140 (Ref. B.D.) 


OIL, GAS & COAL 

Profitable US. quoted company with interests in the above is 
shortly placing a loan stock/equlty package. Minimum subscription 
units $2 million. Qualified invettors can obtain full details direct 
from principals by contacting: 

G.L Taylor, FCA 

LONDON WALL INDUSTRIAL CONSULTANTS LTD. 

15 Sooth MoJton Street, London, W1 - 01 -629 9891 


FOR INSURANCE 
COMPANIES 

with large UK cargo and/or 
fire, burglary portfolio 
A firm ol toss adjusters specialising 
in These desses of business seeks 
a 50% merger with such a 
company. 

For further enquiries 
Please Telephone 0483 37447 


EQUIPMENT LEASING 

Financial Leasing facilities available 
in raapect of plane, machinery and 
equipment in the price range 
£500-05.000. 

LOCANA LEASING LIMITED 

Chancery House, Chancery Lane. 
London WC2A TQP. 

01-831 S836. 


AIRCRAFT 

CESSNA 421 C GOLDEN EAGLE 
Choice of two — 1979 or 1977 
Both meticulously maintained. Can 
be sold separately. Make us an 
offer and see if we accept- 

01-941 4095 


PRODUCTS FOR 5ALE 

instruments sold to the Building & 
Agricultural Trades 1973-79 £200,000. 
7% Export 

Company urgently in need of cash 
eo must sell. Fully tooled, com- 
plete drawings, arc. 

Ring TUNBRIDGE (0732) 364002 


GOLD SOVEREIGNS 
AND KRUGERRANDS 

Bought and Sold in 
strictest confidence 
FREE ADVICE AVAILABLE 
Phone Mr. Cavendish or Mr. Woods 
0244 24315/47541 

SHAW CAVENDISH & CO. 
(Bullion Dealers) 
Cavendish House, Chester • 


SPARE R.OORSPACE? 
TAXABLE PROFITS ?- 

Use .your existing assets, .reduce 
y&ur porenTial rax liability and join 
the forecast- 1980s boom in home 
entertainment.- ■ 

Write tor full details to: 

Box GG254. Financial Times . 

10 Cannon Street. EC4P 4BY. 


LICENSING OPPORTUNITY 
IN GERMANY 

German division of multi-million pound inter- 
national company seeks to widen its range of body 
care, personal hygiene and household products via 
licensing or acquisition. Large sales force calling on 
all major drug and food outlets. Manufacturing 
facilities available. 

Please reply in confidence to Box G6235. 

Financial Times, 10 Cannon Street/ EC4P 4BY 


WEST MIDLANDS 

ENGINEERING OPPORTUNITY 
An established Birmingham Company under new, financially 
strong ownership is anxious to expand its merchanting and 
engineering services activity through both the acquisition of 
existing businesses and the introduction of new lines. 
Enquiries from family businesses or demerger situations in 
the Wolverhampton and Coventry areas valued in the range 
£50-500.000 of particular interest 

Principals or their accountants only to Box G6234. 

Financial Times. 10 Cannon Street, EC4P 4BY. 


HAVE YOU A PROBLEM ? 

Are you petro-chemical, gas, oil or marine civil engineering 
in the UK or overseas? 

— PERHAPS WE CAN HELP — 

We era specialist Mechanical Engineering . Company with experienced 
teems ol Coded and Plater Welders; Mechanical and Pipe Fitiere: Test 
Operators: Inttrumenution Electncsl and Pre-Commissioning personnel, 
etc., with our own equipment. _ _ 

NUNGRUN UMITED 
Telephone: Jack Probets 12 Canons Lane 

Burgh Heath 60012 Tadyrorth, Surrey 


KITCHEN 

MANUFACTURING UNIT 
50.G00 sq ft Laminate Factory 
Currently manufacturing successful 
high quality range of kitchen umfs 
for resale Through established retail 
outlets in the North Wast. For sale 
as a going concern including leased 
premises, plant, fixtures, stock-in- 
trade, etc. Excellent saloa and profit 
potential. Details trom: 

JOHN W. HIRST & CO. 

Chartered Accountants 
28 Queen Street. Albert Square 
Manchester M2 SLT 
Tel: 061-834 6053 


PARTNERS WANTED 

in n tow UK regions to handle sales 
and distribution ol premium product 
in booming consumer market. In- 
vestment: £15.000, iftcl. start-up 
stock. 

For details please write to: 

Box CBS 32, Financial Times. 

TO Cannon Street. EC4P 4BY. 


PLANT AND 
MACHINERY 


25 % REDUCTION 

Owing n» the strength ol the E. wo 
have reduced prices by 2 BV. on 
all etock, to encourage 
Export Orders 

Pallet Trucks from £350 
Reach Trucks from £1,000 
Gas Trucks from £1,000 
Electric Trucks from £1.200 
Diesel Trades- from £1/200 
All trucks finished in manufacturers 
colours, and ready for 
immediate use 
BIRMINGHAM 
FORK LIFT TRUCK LTD. 

4-8 Hems Rd.. Sefttey, Birmingham. 
Tel: 02T-3Z7 5944/5 - Telex: 337052 


NC MACHINING ' 

Cap. tanned, 
available 9 mdit 
V & H inch, centres '; 
&-CNC lathes 

Write Box G6231. Financial Times. 
10 Cannon Street. EC4P 4BY. 


Elaine Williams looks at the -economics of glass reading 


How empty bottles a 
melting into money 


ATLANTA 

GEORGIA 

SOUTHEASTERN 

US 

Investment . . . 
Commercial 
Industrial 
Residential 
Recreational 

LAND 
FOR SALE 

Will develop, joint ve ntur e 
or manage projects. 

Omfnr tPjinT T T anlri nge r 

Hooker/Bames 

Land Division 
2175 Parklake Drive NE 
Suite 250 — 

Atlanta. Georgia 30345 
404939-4430 


OFFSHORE COMPANIES 
& BANKS 

Formed expertly and speedily in tax 
havens such as the Bahamas. 
Motherland Antilles. Cayman. Turks 
and Caicos, Montserrat, Panama. 
Professional Management also. 

FREE BOOKLET 

TRANSCONTINENTAL 
HNANCIAL CORP. LTD. 

P.O. Box N -482.6 
Nassau, Bahamas 
Tel. (809 32) 5-1126 


CHANNEL ISLANDS 

Reputable local company wishes 
to establish a manufacturing 
unit in the islands, producing 
products for export, and is seek- 
ing a suitable project in which 
to invest, or to purchase. AH. 
replies answered and treated in 
strict confidence. 

* Write Box G6221 
Financial Times 
10 Cannon Street, EC4P 4BY 


• The moguine lor pcoplu who wont 
to gel into tmuoms on meir own in a 
proven franchise system, jnd for com- 
plies who *mn to grow ihrougn 
franchising • James House, 37 Notting- 
ham Road, London SW17 76A. Tel. 
CM -hr) 01-787 1371. 

N *— crttfie heart of 


BULK BUYER OF 

CHAIN STORE SECONDS . 

A wide range of quaihy seconds in 
ladies', men's and childrartsvreer at 
competitive prices urgently required. 

Call Bradford i0274) 25176 
Chrletopber Boan Textiles Ltd.. 
203 Wesigute Bradford 801 3A0 
Telex 51449 for BEANTEX 


FURNISHED LONDON OFFICES a««ll. fotti 
part-time. All Services Including secre- 
tarial. Telex, teleonanc jna accommoda- 
tion address Worid-W.de; Easiness 
Centres. 01-B3G 8918. 

magazine scow ftnan. 
ciaW publisher s support. For (m-ttier 
de^us. current Issue, literature. 01-859 

START AN IMPORTIEXPORT AGENCY. 

No capital required. Established ever 
M years. Clients in 119 countries. 
Serw iarap S.A£.. Wade. Dost. F.. 
P.O. Sox 9. Marlborough, Writs. 
FIBREGLASS MOULDING Company seeks 
Fsrt/sl or complete 
sole. In South, not boats. Strong on 
orders, contacts, tethnolwy and deve- 
*”5 d W"" protracts. Principals only 
S<» G.&235. Financial Times. 10 . 
Cannon Street. EC4P 44 Y. 


TURNING BROKEN- -glass jars 
Into shiny new bottles is -no 
longer- just ' an environmen- 
talist's dream. It Is .-now -an 
important part of glass making 
— highlighted last week by the 
opening .of Britain's second 
major recycling plant by Rock- 
ware Glass at Knottingley, 
Yorkshire. *' 

The industry's two major 
glass container . manufacturers, 
Rockware Glass and United 
Glass, owned by the. Distillers 
Company., and Owens Illinois,, 
have invested £750,000 in 
recycling plants. They process 
waste glass through the “bottle • 
bank" scheme — the public col- 
lection system now ran by many 
local authorities. 

Overall, tbe industry’s target 
is to recycle 150,000 tonnes of 
waste glass, called cullet, every 
year for an equivalent energy 
saving of 4m gallons of .oil. or' 
£l.5m. Every tonne of glass 
recycled saves 30 gallons of oil. 

At present, 18.000, tonnes of 
glass are being recycled hut. 
Rockware Glass and . United 
Glass’s plants are each able to 
process 50,000 tonnes. - United 
Glass is considering building 
another plant near its glass con-, 
miner factory at Harlow, Essex. 
Redfeara National Glass of 
York, CWS Glassworks of Work- 
sop and Beatson Clark in 
Rotherham — are involved in 
the “bottle bank" programme 
as well. 

Cullet Is a standard ingredient . 
of glass making and helps the 
raw materials — soda ash. sand 
and limestone — melt more 
quickly in the furnace. 

The UK Glass Federation says 
that every 10 per cent of cullet 


used in' tins way saves 2 per 
cent In energy. 

' in Britain, 20 to SO . per cent 
collet is 'used in malting ' sew 
glass bottles and jars &1 though 
50 per cent will eventually he 
tbe sons. In Switzerland, where 
gins"- makers -pioneered 
recycling. ’ 85' per cent cullet ■ is 
now used to make’ green glass. 

■The housewife throws’ away 
thousands of "tons of glass- a 
year. Tn 1978, for . example, 
Britons bought 1.9m tonnes or 
£3I6m of glass -containers,' of 
winch' 80 per cent ended up in 
the dustbin. . - - T 

The glass industry^ decided to 
look into the economics ■* of 
recycling in the' ‘ early' '1970s 
after pressure froth ■ conserva- 
tionists. A public opinion survey 
showed that people were loath 
to throw away empty bottles. 

.Energy saving, has' been an- 
other increasingly .important 
factor since the 1973-74 oil 
crisis. 

Britain’s first experiment in 
glass recycling, carried out by 
Redfeara National Glass and. 
York District Council in 1974, 
failed because the door-to-door 
collections made by tbe. council 
proved too costly. " 

The industry then looked to. 
successful schemes in' Switzer-', 
land ■ and Germany involving, 
“bottle -banks”- where -the. 
public could deposit empty 
bottles themselves.. 

Tbe first British “ bottle 
banks ” were set up in 1977 by 
the Glass Manufacturers -Fed era-- 
tion in Oxford, South Yorkshire. 
Colwyn . Bay. and... Scunthorpe, 
and by November^ 1979 the ' 
scheme had been extended to 
45 towns and cities. 


Today. 53 t local authorities 
covering 100 towns are involved, 
With more. • than 230 bottle ' 

- banks in use.' By 1981 , tbe 
federation hopes 200 towns win 
have banks. • * T * . 

Each skip or bottie bhnk .has . 
to collect 1.5 tonnes jsf glass 
per week to be economic. r4he: 
federation says the - national • . 

' weekly average is Y»65 -tonnes *• 
although ' local variations 'prtk, : 
duce extremes of O.YfotfneS'aaid '• 

5 tonnes per skip. - 
7- Locad. airtlunities. eah' save an ' 
average Of £3 a tonne;! 
disposal.. costs. >Tbe; federation 
: estimates: the average overall 
cost to authorities running' Jhe T ' 
bottle- bank scheme at lust over 
£15 per tonne ruf waste ghas;.-. 
Glass maxnifactureTS pay upjito 
£15 a tonne, so that areas with 
a good response can even make , 
a modest profit- ., .; ; '.r- 

. Domestic cullet recycling, is - 
cariied ottt.throughoitt.EuEope, 7 
most successfully 7 in ~ SWitzer- ’ 
land. West Germany . -and ^ . 
France. _ ;r • - 

In Switzerland 72,000 tonnes “ 
of cuBeti -representing IXS^-kg. ■.*• 
of glass containers per headljof 
population, -was- -.recycled '.'In v 
1978. Over 48 per cent -f of 
starting material for .'glass 
making . is cullet. -' ' r- . 

Im.. West Germany, the ;gzass '-r ' 
industry’ has undertaken - to r - -- 
■recycle 450,000 tonnes of glass : 
this year;- ih the longer term 
it hopes to re^T®?®.: 900 ^ 0 ® ■ 
tonnes annually. . ^ 

Franee recycled - 3QO,(BO .. 
-tonnes last year, but aims to .V, 
increase this to 600,00ti tbhnes : • 
.of - glass, in 1983. Large • 
recycling programmes are also - i 
underway ; in the JNethertands 
and Belgium.' 


Gareth Griffiths on a liqnenr battle 

A creamy market 


> v -r/ 


THREE OF the country’s Big 
Stic brewery groups — Allied, 
Whitbread and Grand Metro- 
politan — are about to engage 
in battle for tbe cream liqueur 
market, the fastest growing sec- 
tor of the UK drinks industry. 

The cream liqueur market, 
which became important in this 
country only five years ago. has 
been one of the main reasons 
why last year UK liqueur sales 
topped the £100m mark. Since 
1975 cream liqueurs have shot 
up from practically nothing to 
a clearance figure of more than 
300,000 cases in 1979 worth 
more than £20m. 

This year clearances are ex : 
pected to rise for cream 
liqueurs by another aO per cent, 
and by 1985 analysts predict 
they will have a UK market of 
around 1.5m cases cleared per 
year. This would be larger in 
volume terms than the total 
liquer market a* present. Cus- 
toms and Excise estimates put 
the 1979 number of liqueur 
clearances at 1.3m cases. 

Cream liqueures have gone 
down well with the public 
mainly because of their adapta- 
bility. Younger people, who 
provide the crucial market for 
liqueurs, have not yet labelled 
cream liqueurs as a drink for 
the middle-aged. 

International Distillers and 
Vintners, parr of Grand Metro- 
politan, has proved the bene- 
ficiary of the boom so far. It 
owns Baileys Irish Cream-— 
which, it says, accounts for 95 
per cent of total cream liqueur 
sales. Baileys is the most popu- 
lar liqueur in Britain and one 
in five liqueurs bought will be 
a bottle of Baileys Irish Cream.. 
That proportion is rising, and 
1DV expects sales to go up by 
50 per cent this year. 

Baileys is Imported from Ire- 
land and is chocolate favoured 
with Irish whiskey as a base. It 
was launched in 1975 and proved 
to be on immediate success. 


The size of the market Baileys 
had discovered excited other 
companies. The profit margins 
for liqueurs, as with other wines 
and spirits, have been under 
pressure for some time and, 
although there are signs of some 
revival, most wine merchants' 
put them at about 3 per cent. 
A new boom product is there- 
fore very welcome. - 

Allied ^nd Whitbread jointly, 
control a" liqueur company, .J. R_ . 
Phillips, based ' *in BristoL . 
Phillips' has dealt as UK agent 
for ■- Cointreau, . and bandies 
apricot and cherry brafidy^and 
Chartreuse. It is bow engaged 
in promoting a rival to Baileys ; 
Carolans. 

Carolans is a honey flavoured 
Irish cream liqueur and was 
launched last July in the areas 
covered by Harlech Television ' 
and Granada, ale. Wales, the. 
West of England and the North. 
West It was launched nation- 
ally in March. Phillips plans a 
full-scale advertising campaign 
which will inevitably centre 
txmnd televison; and the com- 
pany hopes to wrest a 25 per 
cent market share for Carolans. 
The company says Carolans has 
gone down “very well” so .far. 

Drinks companies are reluct- 
ant to give out their trading 


figures, although Phfliipa says 
It has established Carolons as 
the number two cream liqueur. 
It is not prepared to .'release 
.figures on voluind clearances. 

3DV says its survey* show 
Carolans; with only a. 1.5. per 
cent share of the cream market 
and 4hat the- number two spot 
belongs to tts latest brand, John 
^Dowlands Greensleeves. Green- 
sleeves, . a - mint . liqueur was 
produced -to consolidate HIV’s 
hold on the market . ... > . 

Competition Drill . intensify in '! 
the autumn as 85 per cent of - 
cream liqueur ' sales are node 
in October,' November tand_. 
December, in the run-up ' to ; 
Christmas. Liqueurs have been 
traditionally heavily dependent 
on advertising; Last year/ ID V 
spent £400,000 promoting 
Baileys, mainly on TV; Tails ' 1 
year, it will have the -additional . 
expense of a campaign to : pro- 
mote Greensleeves. 

Phillips, backed By- -the ; 
resources of Allied and -Whit- " 
bread, has - also indicated that • 
it win advertise heavily, again 
predominantly . .on TV.' .Both 
companies are - ’ arranging^ tast- 
ings for the trade and promot- 
ing links with the distributors. 


Hoey extradition case 
adjourned two months 


EXTRADITION proceedings - 
against Mr. James Hoey, a con- 
sultant and insurance specialist, 
were adjourned until September 
10 by Bow Street Magikrates 
Court yesterday. 

Tbe defence lawyers ' are 
awaiting further evidence from 
Australia. 

The Australian Government 
is seeking Mr. Holy’s extradi- 


tion to face a charge id Aus- 
tralia of falsifying a. document 
in Sydney in 1975. The charge 
relates . to a receipt ---for 
A5IOO.OOO. 

- The court was told that there 
was a largo amount of papers 
that the defence lawyers had 
not yet been through and fur- 
ther evidence was on its "way:, 
from Australia. ' V 7 



Blaenau Gwent [bly-nic gwen*] ni 
and v.lA. Borough oFB.G. [South. East 
industrial belt of Wales], b. 'H ighly 
develqjsed area for new mdushy wim 
impressive record of success c Some- 


raent Area’ because linandal and other-: 
incentives top Europe’s best D. hence, 
assoc, with phrase 'Opportunity in seor&oft 
. Industry 9 e. transf. odoptabk and staMe' 
wor&fonx with first class industrial. recoidJX^ 
■ for todo aito-] to take advantage ' 

! of best business opppmmities gornglH-' 
So BLGwcntjsh htxDmg maxhnutn chance J- 
of .business success.. i-/ 

lb. fraaotff poirt of viCTrtt was a kxI SXt ltd. We * 
niuRintamjia tomjjsagennineB.G.Hkeritis.. ' 7 

3- Opportunities dorffcttMraaramBR jgh'Aijw Ate ‘^5-" 

..." ^renounred success by' a wide . range of 
Auto Products Lid. Hi-Way HrtT 
Alfied Tats ltd Natural Gas Tubes IS 
Mxfland I Od Re&eoej Ltd- Ewlish Gouos Lid OasBOt,-'; 
Daa lt«LLfinncsbta Mating & Matrnfcftitnfe Co.'IJA-. -r ; 

Ltd. Crompton Elccnkan Ltd. ffidiugv': 
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BY PAUUNE CLARK, LABOUR 

RESENTMENT at lack of too- 
^gress towards- equality for 
Owomeiiand. deterioration m the 


STAFF 


■ rT_~~- * “«*.»i»jr;auii JWH 

■ -.year;, was reported by the 
. .Equal Opportunities Cominis- 
'■fSiba yesterday. u • 

In. its fourth annual report to 
.-.Mr. . William Whitelaw Home 
iSeqytaiy; : the.. Commission, 
.-hpaded by Lady Lockwood, also 
. =fbrthzi^itly : -;atta<*s - Goyem* 
~®ejit policies in - areaswhith it 
. suggests are frustrating its aims! 

-Th« report paints a depress- 
-ing. pictiire of' the -dispro- 
ip^h^Io na t6' effect ' the economic 
‘J-cJimate. is. having on workuig 
r ^wwnetu It indicates that equal 
■^<g>pommities are being treated 
•‘■as .a. luxury the.countiy cannot 
' afford,- while morale is being 
■‘•^further .damaged by proposed, 
■maws -on immigration - and <m 
maternity rights. - • - = r -- r 
-•• The effects of the economy 
ifreie shown . most clearty how* 
.-ever in women’s earnings and 
''unemployment trends last year-. 
-^Between 1977andl979,woinen , s 
' " gros hourly earnings had faBen 
J j-from 75.5 per cent- to 73 per 
■-.cent of men's earnings. 

£ Expressing “ alarm "-at the 
’ trend, the Commission predicts 
'■ more ' deterioration * until the 
Sex’ Discrimination. Act is being 
r ’ implemented in . full force.” 

‘ Oh 'women’s job trends, the 
■' Commission .recorded that: while' 
; mitfe - unemployment fell be- 
• tween 1978 and .December 1979, 

. female . unemployment . rose - by 
•„ some 5 per cent. " 

--This rise, combined with the 
.increase! iii.. the -/inflation- irate- 


frinn i 8.4 to 17.2 per. cent during 
that period had contributed, to 
growing , insecurity and . uncer- 
tainty among women, the Com- 
mission said, -- ■ 

“Taken together with the 
.- view ., increasingly openly ex- 
pressed, that the --place . of 
women is. in the home, this has 
haid.. the .effect aj once of 1 en- 
couraging-. . an inclination to 
shelve/equal opportunities, poli- 
- (ties' as a . luxury which :the 
nation cannot .afford and of in- 
creasing. the sense of fmetration 
and resentment among - many 
women/* . : . • 

The Commission repeated its 
view that its work ** can only be 
-effective.- in the- context of 
. national policies which, broadly 
speaking, work: in ' the same 
direction." • 

' It said. the. -outcry which 
* aeconmanied the Govermnent’s 
proposed inunigratioh rules had 
led many to “ call into question 
the viability and effectiveness 
of the EOC set up to promote 
the -principle of iron-disorimina- 
tion when other Government 
.policies appear to run con- 
trary to that principle." 

The proposal to 'remove some 
of the present maternity leave 
benefits had also given rise to 
concern. . ; 

The. -present Equal Pay Act 
came under harsh criticism for 
being too rigid. This was shown 
in the “-substantial " number of 
inquiries on' equal pay which 
the Commission tvas unable to 
'deal with because there 
appeared to be no remedies 
under the Act 


White-collar threat to 
disrupt Ford production 


,BT NICK. GARNETT, -LABOURSTAFF 


WHITE-COLLAR UNIONS have 
'threatened' to disrupt the pro- 
. (friction of .the 'new Ford Escort, 
codenamed Erika, over the com- 
pany’s decision to seek 2,700 
„ redundancies in its UK woric- 
'-'force. : - 

■; The unions, which are meet-- 
; hag the company tomorrow, are 
-' looking for further information 
on: the reasons for. the reduhd- 
: ancies.-. : -.1' 

,. ’ The ' company, -has. told- the 
.unions . .that- the. redtmdancies- - 
; ; are. necessajy largely because, 
of : the- radii indemand for UK- 
’’ -produced Fond: components .for . 
, .. the cou^any's European plants.- 
tv:> -national official? : of 

2 Wits manual -unions ion. Monday 
*:• that it hoped feat ihe reduhd- 
-■ anciesoouldbe : achieved- vdluBh 
; . tartly. .If this was not pos- 
-f .sible- it wotrid -be " seeking 
ta further . meetings • wiitr r .‘ the'- 
unions. : . V: . . .. . 

TASS, tiie White coflair sec- 
: _. T tfon of Amalgamated Union 
-;-:of ■ E&giheeridg Workers, .said 
yesterday' that the -unions 
• believed tiiatthe redundancies 
• -V reflected an attempt - per- 


manently to scale down the 
company's UK operations. 

It said that the company had 
suspended the -redundancies 
programme because ' of the 
threat to disrupt the Introduc- 
tion of the Erika to be launched 
after Ford's summer plant 
shutdown.. 

' The J car is to be produced at 
Halewood, . Merseyside, . with 
engines from Ford’s Bridgend 
plant 

The manual nnions suggested 
oh Monday, theiwider' use of 
short-time working to meet the 
fall In demand hut this was not 
acceptable to the cpmpany. The 
management appeared to leave 
that: .meeting' with the 
feeling , that the manual 
Unions accepted the position 
reluctantly. • 

. Ford sees the downturn in 
demand 'and the consequent 
dedund ancles, as a medium 
rather than short-term problem. 

Ah upsurge in demand would, 
not ■” necessarily result In 
re-staffing- to existing levels 
because of the company’s 
continued drive to improve 
efficiency. • 


Half-time work accepted 


BY JtAY PERMAN, SCOTTISH CORRESPONDENT 


: ^WORKERS - AT ■ : ' Leyiand 
*• ^’Vehicle’s . Bathgate truck and 
- 6 traetor plant dii West Lothian^ 
-• ' J yesterday unanimously accepted 
•--.■ company proposal to start half- 
time '.-work ui . response to 
falling orders.' ’ '...••*• 

Wieh:they return from the 
summer: break: in mid-August, . 
the plant will operate, for one- 
week in two; . .The arrangement 
will - be. reviewed monthly. 

- J After a ! meeting yesterday, 
Mr. - Jimmy Swan, shop 

'.■.stewards'' convener, said- that 
r" the workers ‘ under stoo d -that 
*? ' ‘the , ’ ..'motor . - ‘ -industry'. was 

- -• experiencing . its- worst" recession 

smee t3ie 1930s. : : 

- - - They Tdld ; not want Bathgate . 

be a casiwjty. , The altema- 


. tive to " ■ short timw working 
would he 1900 redundancies, he 
added. . . 

• Shon stewards will- also urge 
local MPs to press the Govern- 
ment- to introduce import 
controls on commercial vehicles 
and to campaign for the easing 
of restrictions by other coun- 
tries on British -exports. 

Leyiand described . the 
decision as a commonsense 
approadi. ' 

Afeout a thousand workers 
will stay oh full time work at 
-Bathgate; maintaining essential 
/services and preparing for the 
introduction of - improvements 
to the tractor range, and new 
truck models, due to. go into 
production next year. 


IXJC to campaign on 
jobs and economy 


BY JOHN LLOYD. LABOUR CORRESPONDENT 


XJNEMPLOYMENT ; . and; '.the. 
criris in the^ UK manufacturing 
.industry; will be the major 
• themes, inf. the. TUCTs campaign . 
for economic and social Ad vance . 

Leader's;: -of-.: the country's, 
largest unions, meeting fn- the : - 
TUCs. econonac .committee yes- 
terday, agreed that a report 

recoxnzoending a .campaign . on 

unemployment' should .be sulK. 
-nutted r to the TIIC congress m - 
September. '• . 

The. - comnuttee- consiaerea. 
proposals from trade unions bn 
;the future : shape; of the cam- 
1 paigu- ■ the -major event being 
the Day: of- Action on .May It 
- One proposal from .the 
..•General and. Municipal Workers 
Union,' argued for 1 greater higb- 
- lighting of unemployment m 
' future agitation, and closer co- 
operation with the ^bour 
■ Party. 

The TUC will meet the Labour 
Party 1 ® shadow cabinet at a 
meeting of the TUC-Lahour 
' Party Uaison committee on July 


21 to finalise a -joint statement 
on tire economy, to be debated 
at the TUC Congress and the 
Labour..,. Party conference in 
September. . 

- The committee will-also press 

- for an urgent meeting with 
Lord Soames, the Lord Presi- 
dept of! the Council, to discuss 
the purchase of a computer 

• systmh, ‘worth £150m by the: 

- Inland Revenue 

The-TUC fears tiie Reven ugis 
considering not buying from 
International Computers, "the 
major. UK mamifactarer : and : 
will' make clear fo Lord Soaines 
that the purchase of a foreign 
system '..would, greatly; hamper 
ICL's prospects-, in roe export 
field. / 

. No : decision has yet been 
made by- -tiie! Government on 

• whether to allow an open tender 
for the Revenue system, though, 
lobbying by IBM and Other U.S., 
computer manufacturers has 
been ■ intense. A decision is ] 
expected next month. 


BY OUR LABOUR STAFF 
THE acoeptanie of the principle 
. of iiitroducing one.persbn opera- 
tions on the Hammersmith, City 
and Circle lines of London’s 
Underground service was re* 
afiSrined yesterday ^ at .the 
National Union of EauvmymenB . 

annuri'coiiferaice. ' ! . - . 

; -Discussions are already taking 


place on how this principle can 
be put into force, in -accordance 
with' the April pay settlement 
for Tube workers. 

. .The conference made, it dear, 
however, that, the pay and allow- 
ances, offered in connection with 
one person- operations were not 
acceptable to the staff. This does 
not affect the pay settlement 
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Award 


returned 
to AIMS 


Kent miners urge action against dosures 


BY CHRISTIAN TYLER, LABOUR EDITOR 


Bjr Nick Garnett 


SHEERNESS Steel, under 
the threat " of indm^ilal 
action, returned an award 
yesterday made to it as a 
reflection of its industrial 
relations record. 

Following talks between 
the company and offidals of 
tiie Iron and Steel Trades' 
Confederation the company 
agreed to send the small 
wooden bloek and plaque 
hack to AIMS, the free enter* 
prise organisation. 

AIMS said It bad presented 
tiie award largely because of 
the splendid industrial rela- 
tions, achieved over a ppriod 
of time, at the private steel 
makers. 

The workforce at Sheerness 
refused to join the national 
steel strike earlier tills year. 

Sheerness originally 
refused to return the award 
bat has since been persuaded 
to do so by union officials who 
had been threatening a 24- 
hour strike. 

AIMS said yesterday : 
“Sheerness has put its 
relations with its workforce 
before an award — and that 
shows the right kind of 
priority which won the award 
In the first place.” 

• The Iron and Steel Trades 
Confederation Is prepared to 
accept up to another 1.000 
redundancies at the British 
Steel Corporation plant in 
Corby, North ants., providing 
the go-ahead is given for a 
new productivity deal. 


MINERS' fears of another 
round of pit closures erupted 
| yesterday, during an impas- 
sioned debate at their annual 
delegate conference in East- 
! bourne. 

The warring Left and Right 
factions in the National Union 
of Mlneworkers. united in 
mutual determination to mount 
a campaign throughout the 
coalfields against any closure. 

As last year, the debate was 
given extra impetus by the 
presence of a lobby of South 
Wales miners, this .time from 
Ty-Mawr Colliery, which is one 


of a dozen pits in the area 
under scrutiny. 

The conference carried 
unanimously a resolution from 
the cokemen asking the NUM 
executive to demand an 
immediate subsidy on coal and 
coke from the Government. 

But the real focus of the 
debate was an amendment from 
the small Left-led Kent area, 
asking for necessary action to 
prevent any further dosures. 
other than seam exhaustion, of 
the coal and steel industries. 

The rundown of the British 
Steel Corporation and its con- 


tinuing importation of cheaper, 
foreign coking coal, has been a 
worry to the South Wales union 
leaders and local politicians for 
many months. 


Yesterday Mr Arthur Scargill, 
the Yorkshire miners' leader, 
repeated his charge that the 
National Coal Board had a list 
of 50 uneconomic pits that it 
wanted to dose. 


Mr Scargill said: “ If a pit is 
threatened in South Wales . . . 
that is a threat to a pit in York- 
shire. We shall take industrial 
action." 


Mr Michael McGahey. Scot- 
tish president, called for an 
4 ‘ agitational campaign " span- 
ning coalfield boundaries, and 
for rallies of the miners. '* Let 
us adopt the old slogans which 
are as true now as they were in 
the past— educate, agitate." 

Sir Derek Ezra, NCB chair- 
man, who had listened to the 
debate, tried to placate the min- 
ers with promises of a bright 
future for coal after what he 
called short-term difficulties. 
The Board, he said, had set up 
a democratic review procedure 


involving the union, to deter- 
mine what geological condi- 
tions made a pit unworkable. 

He told a press conference 
afterwards: " Everyone who is 
in minin g knows that pits even- 
tually have to close because 
they just come to the end of 
the coal." There was no point 
in pouring investment money 
into a pit with serious geological 
problems." 

The fact that 12 South Wales 
pits were “ in difficulties ” did 
not mean that all of them would 
be shut, he said. 


Industrial civil servants warned of 14% pay limit 


BY PHiUP BASSETT, LABOUR STAFF 


LEADERS OF 160,000 iiidusTrtfcl 
civil servants have been told 
informally by Ministers and 
Government officials that no 
more than 14 per cent will be 
available for their annual pay 
in crease due this month. 

This is in the face of evidence 
compiled by the independent 
Pay Research Unit on the basis 
of outside movements in pay 
which, according to union 
sources, shows rises of more 
1 than 25 per cent due for the 
blue collar civil service wor- 
kers. 

The 12 unions involved, 
though, are unlikely to be able 
to exert effective pressure to 
close the gap by means of in- 
dustrial action. Two years ago 
industrial civil servants blacked 
the movements of three quarters 


of Britain's nuclear submarine 
fleet in support of their pay 
claim, but action called fast 
year over the imposed staging 
of a pay award collapsed all but 
completely. 

There seems little feeling 
again this year for taking 
action. 

The Civil Service Depart- 
ment is expected to put forward 
a formal pay offer next Wednes- 
day. The unions hope the offer 
may be higher than the 14 per 
cent allowed for under the pay 
provisions of the service's cash 
limit 

But the prospects of a 
significant improvement are not 
high. Mr. Paul Chanon. Civil 
Service Minister, has already 
told the unions of the necessity 
of sticking strictly to the 


limit figure. 

• The Government has again 
refused a request from civil ser- 
vice unions that it give a 
guarantee that no compulsory 
redundancies would arise from 
the introduction of new tech- 
nology in Government depart- 
ments. 

Civil service union leaders 
yesterday saw officials from the 
Civil Service Department, in 
what was described as a “ bad- 
tempered " meeting over new 
technology. The meeting was 
the first to be held since the 
breakdown of talks on an in- 
terim agreement before the 
round of union conferences last 
month. 

■ The unions, which unlike 
most involved in seeking new 
technology agreements, are not 


looking for pay increases in re- 
turn for their acceptance of new 
equipment, pressed the depart- 
ment again for a no-redundancy 

guarantee. 

The department said it was 
impossible to give such a guar- 
antee across the whole of the 
service. It was possible that 
there would be pockets of staff 
who were liable to be made 
redundant 

The department officials 
stressed, too, that the introduc- 
tion of new technology in the 
service was an important ele- 
ment of the Govern ment’s drive 
to reduce the number of civil 
servants. 

The unions were sharply criti- 
cal of remarks made last month 
by Mr Paul Channon. Sivil Ser- 
vice Minister, who told the 


National Economic Development 
Council that equipment was 
ready to be installed. 

The Government would. If 
necessary, have to insist that 
the equipment be used, despite 
union opposition. 

• Senior civil servants in 
Whitehall yesterday left work 
early to attend a protest meet- 
ing called to voice opposition 
to the Government’s decision, 
announced on Monday, to re- 
duce the pay increases recom- 
mended for them by the Top 
Salaries Review Body, chaired 
by Lord Boyle. 

• The review body on armed 
forces pay yesterday recom- 
mended increases on salaries of 
medical . and dental officers 
which would add 1S.S per cent 
to the group's pay bill. 


lesfc ourthinkirt*. 


1 My company needs 
advice on employee 
pension plans. 


2 Can I get some help 
from the Midland in 
Tokyo? 


3 We’re tenderingfora 
major contract and 
may need a 
performance bond 

4 Fm thinking of setting 
up a trust fund 


5 Iwantabetterwayto 
finance my car fleet 





6 Canyouactasmy 
company’s registrar? 

7 Can my repayments 
be tailored to the 
earning power of my 
new plant? 

8 Is instalment finance 
better than leasing? 




w ./ 


9 Help me open my 
office in Brussels. 


• At the Midland, we 
I know what a company 

I expects from its bank. 

\ So test our thinking: 

\ You’ll find we respond 
/ as intelligently as we 
j listen. 

and 


’toJL'bJk' 

b&ml' 


M int'd Bank limited 
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Ivor Owen on the Northern Ireland White Paper debate 

Warnings of hazards ahead 


THE DAUNTING prospects 
faring the Government in seek- 
ing a solution to the Northern 
Ireland problem through a devo- 
lution of power on the bases 
outlined in the White Paper 
published last week were under- 
lined from both sides of the 
Commons last night. 

Sombre warnings of the 
hazards ahead punctuated a 
major debate on the White 
Paper which Hr. Humphrey 
Atkins, the Northern Ireland 
Secretary, told MPs he hoped 
would set the “keynote"’ for the 
further round of talks whicli is 
to be the next stage in the 
developing of the Government's 
policy. 

Apart from the expected con- 
demnation by Mr. _ James 
Molyneaux, Leader of the 
Official Ulster Unionists, who 
refused to participate in the 
earlier inter-party discussions 
conducted by Mr. Atkins, the 
Rev. Ian Paisley, Leader of the 
Democratic Ulster Unionists, 
admitted that if the White Paper 
proposals were submined to a 
referendum they would be 
defeated. 

Hr. Julian Amery tC.. 
Brighton Pavilion - ) also ques- 
tioned the thrust of Govern- 
ment policy, and Mr. Ivor 
Stanbrook (C., Orpington) 
tartly demanded an assurance 
that the Government had not 
abandoned its election commit- 
ment to the people of Northern 
Ireland. 

For the Opposition, Hr. 
Brynmor John showed little 
enthusiasm for the proposal 
which he claimed was most 
favoured by the Government — 
an executive based on majority 
rule but supported by a new 
second body known as a Council 
of the Assembly. 

Labour MPs, he said, would 
prefer a return to some form 
of power sharing with the 
majority and the minority com- 
munities represented on the 
executive. 

Mr. Molyneaux lickened the 
White Paper to political graffiti 
— “a grotesque caricature of 
democracy.” 

He stressed that his party 


would be prepared to take part 
in sensible discussions with Mr. 
Atkins on proposals which 
might stand at least some 
chance of working. 

Enlarging an the question 
posed by Mr. Stanbrook, Mr. 
Molyneaux argued that the Gov- 
ernment had departed from the 
proposals in the Conservative 
election manifesto, as a result 
of pressure exerted by the 
Foreign Office. 

The Foreign Office loathing for 
the manifesto proposals, he con- 
tended, reflected the fact that 
they were unwelcome to the 
Irish Republic and the Irish 
American lobby in the U.S. who 
were opposed to the union of 
Northern Ireland with Britain. 

As for the White Paper, Mr. 
Molyneaux solemnly insisted 
that never before had such a set 
of proposals been subjected to 
such public ridicule. 

Little of real practical value 
has emerged despite all the kite 
flying and speculation of the 
past IS months. 

“It really is incredible that 
nothing more than a rehash of 
failed experiments has been 
produced.” he said. 

Mr. Molyneaux contended 
that there were grounds for 
wondering whether the earlier 
talks -initiated by Mr. Atkins 


could be seen as a continuation 
of the cynical game of leader- 
ship destruction which had been 
played in Northern Ireland over 
the past decade. 

One Ulster leader after 
another he said, had been cyni- 
cally used and then discarded 
like an orange sucked dry. 

Mr. Molyneaux insisted: 
'There must be an end to this 
favourite pass-time of snaring 
and tempting Ulster’s indig- 
enous political leaders Into 
false paths with their inevitable 
rejection by those who had 
placed their trust in them.” 

He urged the Government to 
do nothing more which could 
damage further political cohe- 
sion and political stabilty in 
Northern Ireland. 

Mr. Paisley scoffed at Mr. 
Molyneaux’s suggestion that 
Ulster political leaders who co- 
operated with the Government 
in the consultations which led 
to the White Paper might have 
endangered their positions. 

He did not think that any 
leader of Ulster opinion had 
anything to fear from anyone 
in the House of Commons so 
long as he represented the 
views of those who had sent 
him to Westminster. 

Mr. Paisley emphasised his 
concern about the security 


situation in Northern Ireland 
and insisted that any effective 
Government in the Province 
must be in a position to deal 
with the defence and safety of 
its people. . 

Mr , Paisley warned that if a 
new assembly did not have 
responsibility for security the 
people would be bound to ask 
whether it was worthwhile to 
have an assembly at all. 

Mr. Gerry Fitt, the former 
leader of the Social and Demo- 
cratic Labour Party, said he 
believed that the vast majority 
oF the Catholic Community in 
Northern Ireland would be 
prepared to accept an assembly 
—elected on the basis of pro- 
portional representation — and a 
PR Executive. 

Mr. Atkins said the debate 
marked the opening of the next 
phase in the development of 
the Government’s policy for 
Northern Ireland. 

It would be “a phase of 
discussion and negotiation.*’ 

He stressed that in consider- 
ing whether or not to agree to 
a transfer of power within the 
framework of the Government’s 
proposals, the political leaders 
and people of Northern Ireland 
would do well to ask themseves 
what would be the consequences 
of a failure to agree. 


Drop bipartisan approach— PLP 


BY ELINOR GOODMAN, LOBBY STAFF 


LABOUR BACKBENCHERS 
yesterday pressed the 
Opposition Front Bench to 
drop its bipartisan approach 
to Northern Ireland and adopt 
unification with the South as 
as long term goal. " 

The call came at a special 
meeting of the Parliamentary' 
Labour Party yesterday morn- 
ing, just before the debate on 
the Government’s White 
Paper on Northern Ireland. 

The meeting was only 
sparsely attended bat it was 
dear from the speeches that a 


number of those backbenchers 
interested in Northern Ireland 
feel that discussion on the 
subject within the party has 
been srarpressed and that 
Labour should use its period 
in Opposition to re-examine 
its attitude to the whole sub- 
ject 

The majority of the II 
speakers were in favour of 
working towards unification. 
They argued that nothing 
should be done in the $iort 
term to prejudice that aim. 

The view of successive 
Labour Governments has been 


that any solution to the 
Northern Ireland situation 
had to be acceptable to both 
Catholics and Protestants. 
This effectively rules out 
unification. 

Yesterday. Mr. Brymnor 
John, Labour’s spokesman on 
Northern Ireland, headed off 
the cause by arguing that the 
meeting had been called to 
discuss the specific issues 
raised by the White Paper and 
that it was not therefore the 
right time to raise the Issue 
of unification. 


‘Change 
structure’ 
of Civil 
Service 

By Robin Pauley 

THE CIVIL SERVICE Depart- 
■ment has been a total failure 
which has not run out of steam 
because it never had any steam. 
Lord Crowther-Hunt, a former 
Minister or State for Higher 
Education and a member of the 
Fulton Committee on the Civil 
Service, told a Commons Select 
Committee yesterday. 

The Department should have 
been a battering ram of change 
to make the CrriJ Service more 
professional and efficient It had 
failed bu the the remedy was 
not to reincorpora tc it into the 
Treasury but to change its struc- 
ture and staff to make it the 
effective body it should have 
been in the first place. 

Lord Crowther-Hunt told a 
subcommittee of the Treasury 
and Civil Service Select Com- 
mittee examining the CSD’s role 
and powers that the department 
had failed because: 

• It had failed to recruit any- 
body from outside the civil ser- 
vice with experience of business 
and management to senior posi- 
tions within the department 

9 It had lacked “ clout ” and 
professional expertise because 
the management service divis- 
ions were too small in relation 
to the job and because there 
were too few senior ranking offi- 
cials compared: with other de- 
partments. 

• It had had too many min- 
isters-^five in 10 years — who 
had not been distinguished 
enough. 

The solution was to restruc- 
ture the department but to 
maintain it in its own right "It 
is crucial that the man spear- 
heading the drive for efficiency 
must be a Cabinet Minister with 
no other responsibilities to dis- 
tract him.” 

It was vital to end the ban on 
recruitment from outside the 
service at levels above principal 
so that big-powered experienced 
professionals could join the de- 
partment at influential levels. If 
salaries were a problem it would 
bave to be changed 




BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


ISRAEL’S policies in the 
. occupied territories on the West 
Bank came in for sharp: criti- 
cism yesterday from Lord 
Carrington; the Foreign Secre- 
tary. in a speech in which he 
called for practical progress in 
settling the Arab-Israeli dispute. 

He firmly defended the re- 
cent EEC initiative which- has 
come under attack because ft 
stipulates -that the Palestine 
Liberation Organisation should 
be associated with negotiations 
for settlement of the dispute. 

Lord Carrington said he re- ;• 
mained convinced that the pro- 
posals of the Nine were a “ bal- 
anced and constructive ” contri- 
bution towards peace in the 
Middle East. . 

The Foreign Secretary , was 
speaking in a Lords Debate on 
the Middle East, South. Africa 
and aid to the developing world 
which had been initiated by 
Lord Stewart of Fulham, , who 
was Foreign Secretary in the 
Wilson Labour Government 

Lord Carrington emphasised 
that Israel, as well as the Arabs, 
must modify some of its state- 
ments and actions. 

“It cannot be repeated too 
often that the continuing expan- 
sion of settlements in the 
Occupied Territories makes the 
achievement of peace much 
more difficult” he said. 

“Our fundamental commit- 
ment to Israel does not and can- 
not extend to her actions os an 
occupying power. I continue to 
hope that wisdom will prevail 
over this damaging policy. 

u Flexibility and goodwill are 
needed in place of dogma and 
rhetoric.” 

There was plenty of room for 
gestures which, without pre- 
judicing negotiating provisions, 
would help build confidence for 
talks between Israelis and 
Palestinians. 

He stressed that the European 
initiative complemented the pro- 
posals of the U.S. Britain had to 
use its influence to -persuade 


Carrington: “Flexibility aid 
goodwill stre heeded” 

both sides to drop the word 
“never.” . 

“There will be no settlement 
overnight bat if progress has to 
be made by the inch rather than 
the mile, so be it.” he told Peers. 

The EEC suggestion' that the 
FLO should be associated with 
negotiations did . not constitute 
official recognition of the PLO. 
It reflected the belief that the 
PLO enjoyed considerable 
Palestinian support in the occu- 
pied territories and .elsewhere 
and this could not be left out 
of account if a lasting settlement 
was to be reached: 

The Foreign Secretary 
wanted to make it absolutely 
clear that the Nine did not con- 
done unacceptable PLO policies 
and actions. Britain emphati- 
cally rejected aims' recently 
expressed by Al Fatah at its 
fourth congress in Damascus 
and he called on the PLO to dis- 
associate itself decisively' from 
them. 

The main theme of Lord 
Carrington’s references to over- 


seas aid was the • overwhelming 
need for the; pit. producing 
countries to play a -much bigger 
role by using their ; huge sur- 
pluses to help the developing . 
world. - 

This year it would cost the 
developing countries- -$35hn 
more to - - import the .- same 
am mint of oil las. in 1978. This . 

. was a bigger sum than the 
$22bn in total Western aid to 
the developing countries in 
1979. . 

■ ^Tt is inevitable . that- we 
should look to those who are 
accumulating ■ enormous sur- 
pluses to: make a major contri- 
bution to -mitigate the effects 
of oil price increases in devglop- 
ing countries” he declared. 
“And yet OFEC : aid :to. the 
developing countries -as- now 
below the -level that it was in . 
1975.”, ... 

: On the question of the.Braudt 
Commission -Report, on overseas 
aid Lord- Cairihgtah took a 
^similar line to Sir Ian GBmoiir, 
Deputy Foreign Secretary, in a 
recent Commons speech. The 
Foreign Secretary . emphasised 
that the -private hanking sector 
should play the principal role. 
He did not take upi the Brandt \ 
suggestion for a su mmit of in- 
dustrial countries, OPEC and 
the developing world to discuss 
a major aid programme. ... 

Turning to' Afghanistan, Lord 
■Carrington said" he was 
encouraged by recent develop- 
ments there. The Afghans had 
shown- they woulld not abandon 
their -struggle for freedom 
“ nor- will the . sovereign 
countries of - the world abandon 
them - to Soviet tutelage.” , 

He .ruled out suggestions for 
the use of sanctions, including 
oil sanctions, - against Soiifli 
Africa. ' Some had suggested 
that these .' sanctions would 
bring about reforms ia South 
Africa, but he ' thought they 
would hit South Africa’s neigh- 
bours, and would be a “ tragedy 
for Africa and the world.” 


Pan Am introduce 
the earliest faste 
nonstop flights 



Party row over Labour manifesto 


BY EUNOR GOODMAN, LOBBY STAFF 



LABOUR’S proposed draft 
manifesto was at the centre of 
a major internal party row 
yesterday as a press conference 
to launch it was cancelled at 
the last moment after objec- 
tions from Mr. Michael Foot, 
the Deputy leader. 

Behind the decision- 
announced with no explanation 
— was a long simmering row 
over the Left’s attempt to take 
control of the party manifesto 
and to consolidate tactical gains 
made at the party conference 
last year. 

The document will still be 
published today. Included in 
it will be a number of proposals 


—like abolishing the House of 
Lords, renationalisation with- 
out compensation, nationalising 
the banks, and abortion^, on 
demand— which Mf. Callaghan 
would fight hard to keep out of 
any election manifesto.: 

But Mr, Anthony Wedgwood 
Benn, one of the three national 
executive members dut to chair 
today’s press conference, will 
be deprived of the platform -to 
promote it. He will hot there- 
fore be able to publicly commit 
tiie party to debating it at tins ; 
year's party conference as some 
of Mr. Callaghan’s supporters 
had apparently feared be 
would. 


list ni^t the three chair- 
men of the cancelled press 
conference' put Out a statement 
'■■ regretting *’ the - decision to 
postpone the conference with- 
out consultation. ; - 

The tow will now move on to 
next month's meeting , of the 
full executive, where Mr. Foot 
will ■raise’ the whole question of 
the status of ihe document He 
i$. also likely tav resist; any 
suggestion that conference 
should be allowed to debater it 
this, year on the grounds that 
as ; the rules' stand ar presqut, ~ 
conference ‘ has no autjmttty ;' 
over the manifesto, - • - 

Vi 


Prior admits doubts on MS® IS 


Now Pan Am are pleased to offer you daily 
non-stop flights to Houston from Gatwick. 

And they’re pretty remarkable flights. 
Because they leave earlier than any other flight, 
at 1110. And they fly faster, so you arrive, con- 
veniently at 15.20. And the planes are Lockheed 
TtiStars with Rolls-Royce engines: simply the 
most technologically advanced wide-body 
aircraft ever built 

They’re very well-connected flights, too. 
From all over Britain there are morning flights 
which get you to Gatwick in good time to catch 
our ThiStars. And from Houston you can catch 
connections to 
many other cities, 
both within Tfexas 
and all over the 
USA. 

All the way to 
Houston you’ll get . 
all the inflight fea- 
tures you’d expect 
from Ban Am. 

Our luxurious 
First Class, with 
superb international 
cuisine. Clipper® 

Class: our special 
section created 


with the needs of the inter- 
national business traveller in 
mind. Or low-cost Full Service 
Economy Class, where you get 
incomparable Pan Am service 
with drinks and inflight enter- 
tainment available at a very 
small extra charge. 

Thlk to your Travel Agent 
now about our summer flights to 
Houston. Because, with Pan Am, 
Houston has never been more 
open for business. 



Fiz&ciasscabin, 



V'eflytheworid 
the way the worid wants tofly 


BY PHILIP BASSETT 

THE MANPOWER Services 
Commission had had “money 
thrown at it ” over the last few 
years, Mr. James Prior, Secre- 
tary of State of the Department 
of Employment the « Com- 
mission's sponsoring Ministry, 
said yesterday. 

He said the amount of fund- 
ing the MSC bad enjoyed had 
placed it in the “disastrous 
position" of not even being 
able to spend it all properly. 

Mr. Prior — in what amounted 
to an admission of serious 
doubts about the Commission's 
financial control and even its 
existence as a body separate 
from the Department of 
Employment — said the MSC 
had needed the level of control 


on Its expenditure and staffing 
levels which this Government 
had introduced. “ This has had 
a good effect,” he said- 

He told a Commons Select 
Committee on Employment dis- 
cussing the MSC’s corporate 
plan, that he thought the Com- 
mission had had “rather a lot of 
had luck" since its functions 
were separated from the Em- 
ployment Department six years 
ago. 

It bad been forced to expand 
very quickly both In terms of 
spending and staff to deal with 
rising unemployment Mr. Prior 
admitted: “I don’t think it has 
been able to fulfil the proper 
role that we hoped for it when 
it was set up.” 

Mr. Prior said he had thought 


- ■.:•• >,-V: 

“long and bard” about-w^d^l/ 
up the Commission coimGatefy, ; : 
and reintegrating it' with , ' 

department- ; 

He admitted that : sontettaeS: 
the MSC could, be an 
ment to the Departmeiit^^jY:.;' ! 

The' Committee 
ftior to release :to it 
codes on picketing ’ axS| . 
closed shop the Department's^:, 
drawn up as appendires^tortii^ 
Employment HUL : r- 

In what developed quite :•.■ 
a ; heated exchange, tobugJvMjr^: 
Prior refused, 

under the pro visidna df:the ■'Bill,--" 
which he ' expected ‘ taVbeeqme f 
_law by th e end of ‘ 

could not release, the j-cod^ :. 
before the Bill was 
assent ■. . 


Concern on missiles decision!* 


■- ? *'• - • 


BY LYNTON McLAIN 

BRITAIN’S NATO allies are 
likely to be concerned about 
the impact on Britain's conven- 
tional forces of a Government 
decision, widely expected soon, 
to spend £4bn to £5bn oh U.S. 
Trident ballistic missiles to 
replace Polaris, MPs were told 
yesterday. 

West Germany in particular 
was expected to express “ strong 
views " if Britain’s conventional 
farces were put at risk because 
of tbe UK’s emphasis on a £5bn 
nuclear deterrent programme, 
the International Institute for 
Strategic Studies told the House 
of Commons Select Committee 
on Defence. 

Deterrent 

Colonel Jonathan Alford, 
deputy director of the Institute, 
told the committee that the 
costs of Trident would “very 
likely affect substantially 
Britain’s conventional arms re- 
equipment programme.” 

The Government should 
retain an independent nuclear 
deterrent as a “weapon of last 
resort,” he said. This would im- 
prove Britain’s bargaining posi- 
tion in relation to the Soviet 
Union. 

The Institute believed Trident 
was the best new U.S. ballistic 
missile system but it was 
“ deeply concerned about the 
cost and the question of which 
warhead would be fitted.” 

Cheaper solutions— including 
a force of British-owned and 
controlled Cruise missiles with 
up to 450 nuclear warheads— 


should be considered to' main- 
tain Britain's deterrent in . the 
1990s after the Polaris sub- 
marines have reached the end 
of their useful lives. 

Colonel Alford said the 
Cruise missile option is now 
“ somewhat more feasible " - - 

Phans already exist for U.S.- 
owned and operated Cruise 
missiles to be based on Britain. 
But these are considered to be. 
“theatre nuclear weapons ’* — 
destined to be used in 'limited” 
nuclear exchanges with the_ 
Soviet Union — rather . than 

strategic nuclear weapons 
designed _ to deter a . wider, 
nuclear conflict 

-. The .committee was told that 
Cruise missiles as strategic 
weapons “must now be 
regarded as serious contenders " 
as successors to Polaris. -The. 
Cruise missile were favoured 
rather -than Trident ;miasiles on 
the grounds of cost and in 
terms of their ability to act as 
a deterrent when based on rela- 
tively cheap mobile platforms 
on land or in coastal waters. 

The institute said Cruise 
missiles were not an ideal solu- 
tion. hut they were cheao.” ’■ 
Each missile would cost $lm 
and a US.’ nuclear warhead 
would cost an extra Sim. ' 

A force of 150 Cruise mis- 
siles would cost between £200 m 
and £250m. Lorries provided 
the cheapest launch' 'platform, 
hut Colonel ■ Alford also sug- 
gested “fast patrol boats, 
hovercraft, conventional sub- 
marines . or •’ ' mi'deax-pbwe red , 
submarines.” 


. - : . • - ' r?„v.V- 

A ’.‘fimctiohihg-CiwikB: mis-*; 
rile “ deterrent system^rimSUbe-^ 
bought for a total: of ifess^ban,; 
£lt«V compared 'with : the £4fen‘ 
to • £5bir for - a 
Trident submarines^ : - 

But /Britain. yrould’ ^v^Ta-^ 
number of problems 
ddd on Cruise .wi$?8?£_ : 

- The U.S. lias coBtivi dv^rt&e^ 
detailed targeting. ; informmtioji, ' 
and satellite guidanMjrsytjtejn 
essential to -guider'Craiscr^ 
riles to withjn;.a -fewihim^^'r/ 
feet -of, a target -This titfotinsr- r. 
tion may not lie- m ade available'- : 
to -Britain, -and : thAv jbisrijeki \ 
would .then have ^ to rely - pa- ' 

“ intertial- guidance- Well-- : 
known . technique But; accurate -v- 
bnlv to about -three miles' over 
a three-hour flight ; . 

Problem . t v V . 

Britain -alri> has the' problem: r ‘ 
of either buying nuclear- war- - 
heads from -the U.S, — in. wh^h : 
case, the . U,S. may exercise 
some control over the “ inde- 
pendence " of the British deter-: 
rept— or - malting 5to ,QWk,minia- - 
tore warheads: '.. • ; 

. Cruise' missiles are 'also "ilkaJjr - : 
tn become increasingly vainer- . 
able .to : Soviet 1 • air defences ... 
towards the end .of the century - 
This would force Britain, or- the - , 
.UA. to . dgrelop .‘ .elactrptdc . . 

counter ^nessmes" that 

Uft.the-.Jim host flf-fidffi'nls*' . 
rile to between; S3m ;and ^n.' : 
each— 1 which. . - anayr . cut - the, 
presmrt '" .cost • adwmt^fc;-':over: 
Trident, the T Institutc said. 
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THE MARKETING SCENE 


BY MICHAEL THOMP§Qf^NOEL 





answers back with 
ss gains of £10m 


WHY LONDON NEEDS A MAJOR SALES EFFORT 


Protecting our shrinking tourist 


J. WALTER THOMPSON has 
apparently weathered recent 
problems. In the past two 
months, what was once Britain’s 
biggest advertising agency has 
flicked up its skirts and put 
together a succession of new 
business wins, the latest of 
which is next year's launch of 
the Philips VLP Video Disc 
Initially, the disc business will 
be worth zSOn.iHJO. but is bound 
tn grow. JWT’s new business 
gains =0 far this year iota! more 
than £I0m. Last week it won the 
xlm St. Ivel Gold dairy spread 
account from Boast* Massimi 
FoUitt. Other wins include the 
Huntley and Palmer range from 
Associated Biscuits. Scotties 
C £600.000 1 from Bnwater-Scntt. 
Bacardi (£lmi. Soya Mince 
i £750.000 > from Erooke Eond 
Ore. and Irish Velvet f£4UO.OOfr) 


from the Findlater Matta divi- 
sion of Beecham. 

JWT had a poor year last year. 
Mainly as a result of the 3TV 
strike billings fell from 
£84 Am. to £62.8m, and profits 
were reduced by 30 to 40 per 
cent. It surrendered the top 
spot in UK billings to Saatchi 
and Saatchi, and appeared to 
have run out Of steam. 

Its revival could nnt be better 
marked. Projected main-agency 
billings this year are already 
£Slm, excluding new business 
gains. First-quarter billings 
were 60 per cent up on last year. 
After its recent indifferent 
showing, the agency says it took 
“certain internal steps” towards 
rejuventation. 

In part, its troubles stem 
from past success. Chains n 
-Jeremy Bull more agreed in May 


that the agency had been far 
less successful in the growth 
areas of advertising, such as 
retail, than it might have been. 

“We are seen as the best pack- 
aged goods agency with the 
very best track record in 
developing new brands,” he 
said, expounding an attractive 
philosophy of adversity-in- 
success. “Our reputation Is so 
strong that it makes non-tradi- 
tional clients, like retailers, con- 
sider us unsuitable. If our repu- 
tation were worse, we would do 
better.’* 

JWT' also seemed to have 
gone soft on the new business 
front. In the course of last year 
it was shortlisted for the £6m 
British Rail account, as well as 
BP's corporate adventure, but 
was pipped by younger and more 
aggressive rivals. 




for S. Africa 


MIKE JOHNSON, joint manas- 
ing director oF D’Arey- 
Manuanus and Masius. is to 
take over the chairmanship of 
Masius's South African opera- 
tion at the end of September. 

He joined Masius in 196S. 
Before that he worked for 11 
years on the marketing side 
of Unilever, the last three of 
which as marketing director of 
Lever in Thailand. 




Over recent years he has 
emerged as one of the 
shrewdest and most coherent 
spokesmen for the advertising 
profession, as well as a 
vigorous defender of the full- 
service agency system. 

Masius has been active in 
South Africa since 1971. It has 
offices in Johannesburg, Pre- 
toria and Cape Town. 

Mr. Johnson's client responsi- 
bilities at Masius in London 
included Mars, its Pedigree 





Mike Johnson of Masius: one 
of advertising's shrewdest 
spokesmen 


Petfoods subsidiary. Beecham. 
Carnation and Nationwide 
Building Society. He has also 
been highly active on the 
administrative and new busi- 
ness fronts. 

Masius is not short of. top 


management in London. Chair- 
man David Lee has resumed 
work after a mild heart attack 
earlier this year, and there are 
two deputy chairmen. Bert de 
Vos and Dick WrathaU. Alan 
Clark now becomes sole manag- 
ins director. 

Mr. Lee said this week that 
Mr. Johnson had made a major 
and lasting contribution to the 
London agency’s organisation 
and operation. “ His executive , 
talents, together with his en- 
thusiasm for the advertising 
business, will. I am sure, 
guarantee his success in the j 
challenging role in South 
Africa." 

Masius clients in South 
Africa include Colgate. Mobil. 
Hoover. Brooke Bond. Oxo. 
White Horse Whisky, Mercedes 
and General Tyre. 

Masius is Britain's thiTd 
biggest advertising agency, 
with billings last year of 
£64.i>ra. 


THE MEN who market Britain, 
or any tourist honey pot, face 
one intractable problem: they 
cannot change the product They 
cannot move Stonehenge, or 
redesign the Tower of London, 
and none of os would wish 
them to; but neither can they 
moderate inflation, tame the 
pound or tackle rising fuel 
costs, three of the main reasons 
why Britain’s earnings from 
tourism this year are expected 
to be held to between £3.7bn 
and £4 bn — a gain, in cash terms, 
on tiie £3.5bn earned last year, 
but a fall in real terms because 
of inflation. 

Neither can the marketing 
men do anything to combat 
specific problems in the capital. 
London remains the key to UK 
tourism. It is still the world’s 
most popular tourist destina- 
tion. And yet in the opinion 
of at least one MF, Nicholas 
Baker (Dorset North), London 
is in a deplorable state. 

Hence the need for a Mg new 
sales effort along the lines of 
the £2m-£dm campaign 
announced last week by Sir 
Henry Marking, chairman of the 
British Tourist Authority, which 
is working on a bold new push 


to promote London overseas. 

The BTA wants help from all 
corners of the tourist trade, but 
particularly the retailers. 
Tourists are reckoned to have 
spent almost £450m in London's 
shops and stores last year. 
“ If tourism in London 
withers,” says Sir Henry, 
41 then tourism to the rest of 
Britain will wither. If you 
look around, London Is afford- 
able — that is what we must try 
to get across." 

It Is his hope that London 
Itself will raise £2m for next 
year’s campaign, to which the 
BTA would hope to add another 
£1 hl 

An outline campaign for the 
BTA has already been prepared 
by 1 Ogilvy Benson and Mather. 
For those unfamiliar with the 
cotton wool prose in which cam- 
paign proposals like these are 
often presented, I can reyeal 
that the campaign strategy as 
described by OBM is: 

“ To develop a campaign 
theme which tells people more 
about London so that they can 
reassess the varied ways in 
which London is a high interest, 
unique and good-value travel 
experience ... To adopt a con- 



fident tone which celebrates the 
London experience and the 
total value it offers » , . We 
should conteract. negative 
impressions by stressing the 
positive — we should not be 
defensive . . r ” — and- so on. 


The marketing division at the 


BTA is skilled at making some- 
thing out of little. It has a staff 
of 16 , an advertising budget of 
£3m, and services the BTA’s 
24 offices abroad. In 1979*80, it 
spent £L2m on advertising in 
the U.S.. £1.4m in the important 
European markets, and £400,000 
elsewhere, mainly in Canada, 
Australia; New Zealand, South 
Africa and developing markets. 

The marketing director, 
Frank Kelly, produces a de- 
tailed marketing plan., complete 
with commentary, statistics, and 
marketing grids. 

As the plait says, 1979 was a 
-difficult year for UK tourism. 
There was the worst winter 
since 1962-63, closely followed 
by a period of industrial un- 
rest, the results of which were 
often “grossly exaggerated in 
the overseas media.” There 
were fuel shortages and" higher 
petrol prices, an - almost- 
doubling of VAT. the grounding 
of the DC-lOs, rising inflation, 
and hotel prices, and' 'the 
strength of sterling. " 

Although increased - .traffic 
from Latin America, the Far 
and Middle East, Africa, and 
southern and eastern Europe, 


compensated for' a fail in traffic 
.from nuniber of: nutjor 

markets, notably . the V TJ.5L and 
Canada. Germany - and the 
Netherlands, Britain's overall 
share of world traffic- declined 
further: from the: peak of 5 per 
cent reached m l97fl, to 4.7 
per cent (12.6m trips, .to : 
Britain). - ■' ; *, 

The BTA’s marketing' objec- 
tives, as laid , out in the; plan, qre 
to optimise ; foreign currency 
earnings while- increasing -the 
number of visitors to, the 
regions (particularly -the -de- 
velopment areas),. and to extead 
the season. f; ; 


Although total revenue* did, 
not keep pace with inflation 
last year, at £3.5ton, Including 
farcs'paid to British carriers, it 
provided an important boosts to 
the balance of payments. jfDi 
1978 , tourism was the UK’s* big- 
gest net invisible earner, 
accounting for 17.6 pgr cenf^rf 
invisible earnings, and 6.8- per 
cent of total exports, more than 
cars, lorries, ships and aircraft 
put together); In 18S3, the BTA 
expects tourism to earn a total 
of £A2m, including payments to 
carriers. We need the mohey. 


A TOBACCO MONOPOLY REWRITTEN AT THE STROKE OF A PEN: 


Napoleon’s model market falling apart 


BY TERRY DOOSWORlH IN PARIS 


BRITAIN HAS developed a 
mnrhid taste for chicken. In 
1979. total UK chicken sales, in- 
cluding fresh, frozen and 
portions, climbed to 311,000 
tonnes, putting them second only 
to beer (466.000 tonnes), with 
pork 1240.000 tonnes) and lamb 
(237.000 tonnes) trailing some- 
what behind. 

The total chicken market last 
year was worth £364m, which 
explains why Farmer’s Table, a 
subsidiary of Fitch Lovell, is 
spending £100.000 this summer 
to promote its branded chicken. 

The campaign, it says, will be 
concentrated in the Southern TV 
area, where its sales strength 
lies. The objective will be to 


promote awareness of the brand 
in a market where the consumer 
generally displays little brand 
loyalty. 

Parmer’s Table has an 
estimated 8 per cent of the 
market, behind Buxted (part of 
Imperial Foods, an estimated 35 
per cent). Sun Valley and FMC 
(around 11 per cent) and 
Marshall’s 1 10 per cent). Moy 
Park, part of Courtauld. is fifth. 

Since 1975. the total spent on 
chicken advertising has grown 
nearly five times in real terms. 
In the past, it wa3 mostly 
generic. although branded 
advertising now accounts for 
around 40 per cent of the total. . 

Fitch Lovell grows all its own 


chickens. It has approximately 
45 farms and four factories. 

Farmer’s Table says its new 
commercial, by Saatchi and 
Saatchi, stresses the volup- 
tuousness uf fresh chicken, 
because this is the growth area 
in a basically static market. 

Increasingly, research shows 
that the consumer does not want 
*’ messed about with " food 
products, says Farmer’s Table. 
In descending order, the con- 
sumer wants food that is fresh, 
chilled, frozen, bottled, canned, 
dried. Hence the new campaign 
slogan: “If you want to buy a 
fresher chicken— -you’ll have to 
buy a farm.” 


EXCEPT FOR a brief period 
after the French Revolution, 
France's tobacco industry en- 
joyed monopoly status for the 
best part of the 400 years which 
preceded the Treaty of Rome. 
Its structure showed all the best 
aspects of French state-run 
industry, providing profits for 
the Government, assured mar- 
kets for the planters, and safe 
jobs for everyone concerned. 

But tbis comfortable, pro- 
tected system has been re- 
written at a stroke of the 
Common Market lawyers' pen. 
Under pressure of overseas 
competition, the monopoly is 
falling apart so fast that the 
system Napoleon created to pay 
for his wars could soon be 
demanding state subsidies. 

The coup de grate was 
delivered , ironically, by the 
actions of another Government 
department, which brought in 
anti-smoking legislation in 1976. 
This effectively froze all growth 
in the French tobacco industry 
—it had been expanding at 
about 3 to 4 per cent a year — 
and encouraged a switch to the 
lighter coloured, milder North 
American tobacco which , 
smokers consider less threaten- 
ing to health. 

Since the Government was 
also holding tobacco prices 
artificially low in comparison 
with the general retail price 


Simply years ahead 
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Index, the higher price of 
foreign brands proved only a 
small disincentive anyway. The 
market share of French 
tobacco, standing at 94 per cent 
10 years ago, dropped to SO per 
cent by the end of 1979. and 
lost a further five points in the 
first half of this year. 

This collapse has had a 
disastrous result on the finances 
of SEITA, the monopoly 
cigarette producer, which has 
run up cumulative losses of 
more than FFr 700m ($167m) 
since 1975. Its debts have also 
risen sharply, and it is set to 
lose another FFr 300m this 
year. At the same time, Peri- 
gord tobacco planters, who 
have been producing since ex- 
plorers returned with samples 
from the Americas in the 16th 
century, are facing severe cuts 
in output. 

For the Government of ML 
Raymond Barre, the Prime 
Minister who consistently 
preaches the virtues of Inter- 
national competition, the situa- 
tion clearly provides somethin? ' 
of a test case. The response has 
been a typically cautious hut 
calculated policy change. SEITA 
is to be given more independ- 
ence and inducements to com- 
pete. But the Industry is not 
to be pushed too far from the 
established pathway, and the 
Government is to provide 
better market conditions by way 
of price increases. 

These changes are being 
made by the undramatic means 
of altering SEITA's status from 
? “service” to a "Socicte” — 
in effect, from a departmental 
branch of the Budget Ministry' 
to r nationalised company in 
which, private interests may 
eventually own up to 33 per 
cent As a result, the Govern- - 
ment argues. SEITA will have 
independence nf management 
and the freedom to make day- 
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Announcing the Philips multi-function P"00Q 


Hie one that gets it al l together. 


You probably need more than one computer Junction; but 
you don’t need more than one computer system. Not any more! 

Now, at a price comparable to systems performing 
ONE FUNCTION, the P7 000 will run * data entry * local file 
management * transaction processing * batch processing 


up to 24 work stations on a single P7000 system. 

"What can this mean to you? 

Bottom-line savings because you need fewer stations; 
single-function stations no longer sit idle; users cease to 
struggle to cross-train on dissimilar equipment; less equipment 
means lower mainte nance costs, less ofiice space. 


taking orders and printing out invoices. 

Wanned growth because additional terminals, 
memory extension modules and peripherals eqn be added 
step by step. 

Vtmat’s more, theP7000 is installed and proven in over 

30 UKsites.’niis is just one ofa dynamic range of ofice 

machines-and all part of the wider Philips Business Systen 
contribution to a whole new world of business knowledge 


j "iwould like to know more abounhcP7000. Plcasccomaccxnc. j 

I ' I would also like Information on the full rangcof Philips ; 

Business Systems equipment f 


up with changing demands-hour to hour, shift to shift, 
month to month; one minute word processing -the nest, 

Business 
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today derisions without refer- 
ence to the Civil Service. This, 
in theory, should mean more 
efficiency, profits and, perhaps, 
big exports. 

Given the deficits of some of 
France’s nationalised in- 
dustries, these are by no means 
foregone conclusions. This is 
particularly true for the tobacco - 
industry, since the situation 
now facing SEITA and the 
planters has changed so com- 
pletely. The strength of the 
previous system, established 
with typical Napoleonic preci- 
sion, was that it gave almost 
total security to. everyone 
within the vertically controlled 
system of production and sales. 
Import levels were centrally 
established and their .sales 
administered by SEITA. In the 
free market era which the in- 
dustry is now entering, .there is 
no such certainty. 

The most importan element of 
the integrated system was under- 
lined between 1970 and 1976 
with the progressive abolition of 
SETTA's distribution and mar- 
keting monopoly- The reversal 
of its fortunes stems fundamen- 
tally from the loss of market con- 
trol which this change entailed 
Foreign manufacturers, though 
still using the SEITA wholesal- 
ing network, have swept in with 
highly successful ■ advertising 
campaigns which have under- 
mined the image of the French 
product and are forcing a co m- 
piete overhaul of SEITA’s 
methods. 

What the foreign advertising 
has done is hit at the very basis 
of French cigarettes — the strong 
smelling dark tobacco of which 
about 50 per cent is grown in 
th Perigord region and which 
gives the unique flavour of the 
long-established Gauloise 

(launched before the 1914 war) 
and Gitanes (1922). 

By contrast, the lighter 
coloured North American 
tobacco is proving attractive to 
women and younger smokers. 
Some 70 per cent of all young 
smokers choose light brands, 
partly because of skilful adver- 
tising arid partly because this 
type of product is widely 
beli eved to be less noxious. 

SEITA argues that this sudden 
change is illogical. According to 
its figures, its filtered Gauloise 


and Gitane brands, which still 
command 68 per cent 'of the 
French market, contain about 
the same, or even, less, nicotine 
and tar as those of their main 
North American rivals. The first 
element of its counter-attack 
will, therefore, lie in trying to 
get this message .across, partly 
through publicity, partly 
through new brands. 

At the same time, efforts will 
be made to develop dark tobacco 
sales overseas, especially in mar- 
kets like South America and 
Africa. 

The second element of the 
counter-attack will be to launch 
into the light tobacco market a 
series of new products. SEITA 
already has its own light brands 
such as Royale or Rich- and 


Light, but they have proved .no' 
competition for the imports. The 
company 4s hoping for ■_ great 
things from a new brand due 
this autumn. 

Thirdly, SEITA is to receive a 
helping hand from the Govern- 
ment in the form of a 15 per cent 
price, increase this month. 


Within the Common Market 
context, the Government pro- 
bably has litle choice in push- 
ing SEITA towards a m&re flex- 
ible style of manage men L , But 
at present, neither the planters 
nor the workers are convinced. 
There are many who would 
prefer the old certainties of an 
organised market to the free- 
for-all of international competi- 
tion. 





The Intricacies and v 

I problems of.foreign trade 
regulations are now a 
thing of the past'becaiise 
this remarkable new 
volume by Anthony Parker 
tells you ail you need to 
know in a clean fast V 
reference form. ' . - 

'A Guide to Inter- 
national Exchange and 
Trade Regulations' is .. 
available from leading -; 
p|j|| booksellers or by post 
mSIk fromthe address belowat . 
|9|§ £31 .25 (U,K. postage^' - 
lUpp included). " 

wr JowJansv Jordan House, ; 

■ Brunswick Place. London NT SEE - 
Tel: 01-253 3030. Telex 261 OHL '. 



Hertz 


OURWIEPHONE 

MANAGEMENT 

ANBfimmm 




...WILL HELP SLASH 
YOUR PHONE BILLS 
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These advanced Ties' systems 
can make yaur telephone work 
mare cost-effectively for you. 
Because all the facts behind your 
'phone network are continuously 
recorded. Data collection and 
analysis permit improved 
management and planning. 


Get us on the phone newt 
0202-880251 




ECCOs/iaEsbaveimfilnowfaeenneeK5fetfed 
on the O.T.C. market AdmtsskmtoOixxaikinoperus'atx&ssforhewsharehokiefS 
and thus further broadens the operating sioope of the sticks: 


Or contact Minster Automation 
Limited, Stone Une, Wimboma 
Minster, Dorset BH21 1HD. 
Telex.- 417288. 


Bate Jura 2 J960- Visa COR ftP sa90oaedU^27reea 
dac31 197S: £t «9D7 FF.-dec.31 1978:£1 -8.53 FF.. dec. 31 1079: £1 saflBFFi 
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• energy 




from flue gases 


i6? 


Vo . r - * • 


JgtiKE IS iioQung . complicated 
. about a beat pipe. After all, it 
. ...®;ju®t a /sealed tube con taining 
. . a . vare mesh wick filled : with an 
appropriate liquid, abd the 
va g? ur tom-tint liquid. 

But its capabilities, first 

- appreciated during the rapid 

- development -of space - 'vehicles 
in the last .decade, are ' such 

..that designers are harnessing 
: tnem to achieve spectacular 
.energy, savings. 

• Foremost among the charac* 
— tenstics of the heat pipe is its 
..ability to transfer heat energy 
over at rates-be tween 500 and 
-. JJjOQ. times those possible with* 
.solid metal conduction. 

. ... . This stems from the fact that . 
iwhen one end of the tube is 
Jheated, the liquid in the th^ 

- turns to vapour, absorbing large 
counts of beat in the process. 
The hot vapour travels to the 

. cpld end of the pipe, yielding 
|..up its latent heat of vaporisa* 

, tion as 'it condenses,- and this' 
i heat can be applied to other 
! processes. 

The - condensed liquid ‘ is 
absorbed by the . wick and 
travels back to the hot end of 
the tube by capillary action and 
the cycle begins afresh. - 
‘ There, are .no_ moving parts 
and . deterioration over many 
years is minimal: 
v Scurrah Hytecb has been 
working on a number of applies- 
v tions of 'this technology to waste 
heat recovery for several years 
and has successfully set up two 
industrial 'units with' . heat 
recoveries of 1.6 and 1 therms/ 
hour respectively. The first , is 
used to take heat out of the 
exhaust gases of a gas-fired_ 
sugar boiler and. use it to heat 
• plant water. The gases origin- 
ally were exhausted at 645. 
degrees C. : This temperature 
has been reduced to 390 degrees 
with a consequent extension of 
flue life. >"’••• • • - 

Some 50 heat pipe protrud- 
ihg’7 ins into the fine and 5 ins 
into the water manifold do the 


.work; -and even- though gas in 
this instance is the cheapest 
fu«l, pay-back is put at 14 
months. ' 

In the second application, 
steam boiler exhaust in a dairy 
has been reduced from 250 to 
.170 degrees , and the heat 
^recovered fed to intake water. 
Some 90 pipes are required with 
14 inches in the flue and 4 in 

- the manifold and .the payback 
is rhe same ac 14 months 
though, -in this instance, firing 
time is double at 60- hours/ 
Week. 

- The company has carried out 
a- series of studies of other 
industries, including, pottery 

- operations where it has been 
shown that savings of £30,000 
a year can be achieved with 
muffle kilns on a capital 
expenditure of one-third that 
sum. 

In wire ~ patenting furnace 
applications, where the operat- 
ing temperature is still higher 
and the exhaust runs at about 
1,000 degrees C. annual savings 
of £37,000 result from an invest- 
ment of £8,000. 

In general, where there is a 
continuous process in which' 
flue gases are emitted at high 
temperatures, there is an appli- 
cation for heat pipe recovery 
systems which are compara- 
tively simple and quick to 
Install. . ■ 

The company some time ago 
applied the same principle to 
recovering beat from open fires 
that : otherwise would be lost 
to the surrounding firebrick in 
the fireplace and the flues. 
Houses and fires vary consider- 
ably, of course, but typically the 
simplest installation would con- 
tinuously recover an extra 5kW 
of heat from the open fire to 
feed into a hot water radiator 
system. 

• Further details from Scurrah 
Hytech Products, 6 Market 
Street, Soham, Ely, Gams CB7 
5JG/ " 


ice 


cream plant 


; A major" 

sulation project" at Walls’' ice 
cream factory- In Acton, West, 

• London, is about- to ; be - com-. 

. pieted by Dee-Gee • Contracts, 

. 165a Upper Heath Lane, . Dart- 
‘ ford, Kent (Dartford 72521>, 

I f .Current, programme covers- 

• the total insulation o£ the low. 
temperature : pipes leading-, to a 

: -new freezer plant, and , vessels 
« within this area are .also being 
;• similarly treated: under a eou- 
tract which completes phase one 
of a major ; redevelopment 
scheme by. the company. 

Pipework in five diameters 
(from 8 inch down to 2 inch) is . 

: • HANDLING 


r being* en eased In 6 inch ■ thick 
fire resistant polystyrene sec- 
tions applied in two layers with 
staggered joints set in adhesive. 

These heavily insulated pipe- 
lines 1 carrying substances from 
low- temperature . ammonia 
liquids to hot gas supplies) are 
then vapour sealed using a bltu- 
. moiis based -material, brush 
applied in two coats. 

All . vessels, including surge 
druzns and horizontal receivers, 
are being treated to the same 
process and finally .’encased in 
made-to-measure . aluminium 
cladding fabricated from 22 
gauge sheeting. 


Goodbye to flour sacks 


DBTRTBUTINGI; FLOUR from 
the miller to the baker, a "prob- 
lem 1 for the industry since, the 
days of waterwheels and wind- 

■ znUisj has been simplified by the 
invention of "a new containerised 
dispenser called Condor by the 

:. developers. . 

Self-contained .within a stan- 

■ dard * aluminium .. framework: 

and - having its own . diesel 
motor, the -dispenser enables, 
flour, to be . transported by. 
ordinary commercial ' vehicles. 
It is possible to convey up rtb 
three, bulk' silos, each holding. 
7 tons of flour. ... - 

• On arrival at the bakery the 
flour is removed by-vacuum, 
from the silos at a. speed of 
nearly, one ton per minute- into 
one of two load-cell - mounted 


weigh bins which form an- in- 
tegral part of the container 
unit' and have a capacity of 
200 kg each. As one weigh bin 
is filled to the required capacity 
the flour Bowing to that bin is 
automatically ■ diverted to the 
second weigh', bin and while 
that is filling the contents of 
the first bin are hi own via feed 
tubes to the bakery's own bulk 
storage facilities. The sequence 
is;, then, repeated until the 
exact .amount- of electronically 
recorded ; flour needed by the 
bakery iias been dispensed. 

- Condor - has - been under 
development for four years. 

J&iropean - Process Plant of 
175*. jHigh , Street Banstead, 
Surrey • fe marketing Condor 
throughput the United King- 
dom. 


Cuts cable laying time 


DANISH ENGINEERS, have 
' incorporated a powerful Bough- 
ton Series 5R hydraulic winch' 
into a newly developed cable- 
laying system {worked by two 
men), which . together wilh a 
cable drum-carrying cradle, ■ 
promises to reduce cable laying- 
time by^ 50 pbr cent* says T,. T. 
Boughton and -Sons. Bell. Lane, 
Amersham, Bucks (02404 4411). 

' System is designed to func- 
tion effectively in any terrain 
passable by a Tony -powerful 
enough to run ahead carrying 


the filled cable drum. 

. A specially designed plough 
cuts 1 to" : 'a depth of l.lm (with- 
out disturbing the earth layers 
which could cause inconveni- 
ence. during subsequent cultiva- 
tion) and. is. winched through 
. the soil to make furrows. At 
. the same time, the electric cable 
'is pulled into the ground at a 
controlled speed. " : "■ ' 

, Details of the system are. 
available from the maker, Fritz 
Halvorson AS, Bredgade * 203, 
9700 Bronderslev, Denmark. 


• QUALITY CONTROL 

Looks inside castings 

specifically designed ~te M * ™ ^ ^ fault 
flaws in' aluminium castings . nas a "Philips X-ray. source is 

been' developed by - Wells Kraut- ijggd' - together with an 01 delft' 
kramer, BiadchorseEoad, Letch- indeca imaging system having a 
worth. Herts (04626 2644). 10 inch x 12: inch fluorescent 

X-ray source, inspected screen; thus, quite large cast- 
imaainK screen ings euch as gear box casings 

— * 

screened enclosure; the opera- inspected. . . . • . . 

SsMtedoutsideat a console - The fluorescent, image is 
iritii tSSvSm monitor on picked up by a military grade 
’SSfe t hfi imasc appears, can . low light . TV camera; via a; 45 
thT^ i nspectSH com- .degree mirror. A table * pro- 
£L £ through a^Sow- Since 

-S?o are’ immeifiate, 'a that; allows, the coinponent- to 

: bp aoved apd-roatpd. : ; 




• MATERIALS 


AUTOMATION 



Growing use of cultured marble Control from a distance 




USING A variety of resins and 
fillers to create flat slab, a Hun- 
garian first produced ‘'cultured 
marble"- in California in 1956. 
The material was simply a sub- 
stitute then for laminate-covered 
chipboard and for the first pro- 
ducts, ceramic or metal bowls 
were placed in a hole in the 
middle of the slab to effect a 
vaniiojy top. 

Two years later, a major 
industry had developed with the 
result that over half of all new 
homes built in the U.S. since 
1975 now contain at least one 
piece of cultured marble. 

Technology produced intricate 
shapes, and makers of cultured 
marble could offer products 
which were not practical in any 
other material— such as working 
surfaces with integral bowls and 
hackstands. 

Nearly all Western countries 
have a cultured marble industry, 
with some beginning to rival the 
U.S. on 'a size for size basis. The 
Dutch were pioneers of the use 
of this material for kitchen work 
surfaces, and other Continental 
countries have specialised in 
window sills, fire surrounds and 
panelling. 

Now a British company (in- 
corporated in 1978 with the 
objective of making the material 
fbr the sanitaryware market) 
says it is one of the few manu- 
facturers in the world that can 
offer a complete bathroom suite 
made from cultured marble. 
This company. Elliott-Powell. of 
5S Burners Lane South, Kiln 
Farm, Milton Keynes. Bucks 
(0908 567345) says architects 
and specifiers can now see at its 
factory how modern techniques 
enable the moulding of nnits 


into one-piece units of widely 
varying shapes and designs, in- 
corporating moulded corners 
and edges. 

Those techniques, says the 
company, undoubtedly hold 
dawn the cost of installation 
and prove the products' benefits 
over grp/podyester resins' and 
laminated material fashioned 
items. 

Elliott-Powell has just pro- 


duced a marble finished material 
bonded on to a houeycombe 
aluminium backing for use as 
wall cladding or decorative 
finish in buildings. 

Also under development at . 
Milton Keynes are onyx and 
marble coffee table tops, wall 
claddings, vanitory units for 
hospitals, schools and labora- 
tories and industrial storage 
tanks. 

DEBORAH PICKERING 


• TEXTILES 

Analyses fibre blends 


INCREASINGLY THE world 
textile industry is manu- 
facturing fabrics from blends 
of various fibres. Typical of 
such trends is the ubiquitous 
polyester/cotlon blend shirting 
which, in the U.S. may be a 50/ 
50 blend, while in Europe 
blends of 50/50, 67/33 and 70/30 
are often found. 

Other, and more complex, 
blends are used in other 
sectors of the trade. 

Now the manufacturer and 
the user can check the precise 
proportions of the main 
elements of whichever blend 
with the Ford fibre blend auto- 
analyser. This enables values 
to be obtained rapidly, semi- 
automatically and safely. 

The accuracy of the analyser 
is claimed to be within -0.5 per 
cent, which compares wilh the 
standards laid down by the EEC 
of ± 3 per cent. Clearly a small 
variation of blend components 
can be reflected in changed cost- 


ings of a particular yarn or 
fabric. 

The Ford fibre blend analyser 
is built by James H. Heal and 
Co. (Richmond Works, Lake 
View. Halifax, W. Yorks. 0422 
66355). and it can cope with 
samples of up to 9 grams 
weight. 

The technique used is very 
simple. A series of five 
chambers are pre-loaded with 
fibre solvents and the sample is 
taken through these baths in 
sequence. At each step the 
solvent will remove one of the 
constituents of the blend. The 
residue from the bath is then 
precisely weighed to determine 
the percentage composition of 
that part of the blend. 

In this way a complete 
analysis of the blend is made. 
Normally it is very unlikely th-f 
more than five fibres will be 
used in any single blend, so the 
provision of five baths of solvent 
should be quite sufficient for 
most textile manufacturers. 


FREEMAN Enercon, Cam- 
bridge-based energy conserva- 
tion specialist company, is 
using a new remote signalling 
technique called Mercury, in 
conjunction with more conven- 
tional controls. Transmitting/ 
receiving equipment which uses 
a signal impressed on the exist- 
ing house or plant wiring 
is used to operate remote 
equipment. 

Intended to give control of 
distant plant— up to 500 metres 
— from a control point in an 
inexpensive manner, the new 
technique enables local zones 
to be controlled to a time 
schedule without the need 
either for a multiplicity of local 
time switches or for hard 
wiring. 

Basic Mercury systems pro- 1 


D MACHINE TOOLS 


-vide 8 or 16 channels and each 
channel can serve a large 
number of receivers. Conven- 
tional programming inputs can 
be used; or Enercon offer a 15- 
Channel programme timer with 
9 switchings per channel to dic- 
tate the load schemes. 

Applications to hearing, light- 
ing and mechanical plant consrol 
are numerous and include 
pumps, zone valves, lighting, as 
well as the overall shutdown and 
start-up of whole sections of 
remote plant and facilities. 

Enercon says that since a one- 
channel receiver cost about the 
same as a time switch, overall 
costs of the system are obviously 
attract ive. 

Freeman Enercon, P16 Trafal- 
gar Way. Ban Hill, Cambridge. 
0954 81726. 




Calibration by laser 


A MOBILE machine tool cali- 
bration service based on the 
use of a Hewlett Packard 
5525B laser system and able to 
monitor straightness, squareness 
and positional accurancy has 
been launched by Sogenique 
(Service) of Newport Pagnell, 
Bucks MK16 0AL (0908 611460). 

The technique uses a laser 
interferometer remote from the 
tool, the latter carrying a 
reflector. Once positioned for 
a particular machine tool the 
laser head does not need to be 


moved: using different com- 
binations of cube corner reflec- 
tors and remote beam splitters 
it is possible to carry out a 
complete check of straightness, 
squareness and parallelism. For 
displacement measurements use 
of measuring site sensors to 
monitor air temperature, 
atmospheric pressure and 
humidity enables a resolution 
of 0.1 microinch to be obtained. 

Results are processed in 
minutes by calculator and 
plotter and then become the 
property of the customer. 


Telephone : Redditch 25522 


• COMPUTERS 

More power 
for big 
machine 

ESPECIALLY suited for scien- 
tific and engineering applica- 
tions, a new version of the big 

Univac 1 100/80. the “ S " 
machine, incorporates a scien- 
tific accelerator module, which 
is a very high speed LSI bi-polar 
gate array device. 

Memory expansion will take 
the current -im word 1100/80 
systems up to a maximum of 
8m words or 32m bytes, in 2m 
word increments. 

Increased speed, storage ex- 
pansion, and the recent an- ’ 
nouncement of the array pro- 
cessor subsystem in the U.S.. 
is an indication to the scientific 
user of the importance the 
company places on this market 

Performance of the basic 
1100/80 has been increased by 
at least *25 per cent with the 
1100/80 S. 

Univac is at 65. Holborn 
Viaduct, London EC1 (01-236 
1010 ). 





. . Our new TI is the latest Alfa Romeo formula 
. for a family sized sports car. 

- Its performance: 0-60 in around 9 seconds 
-is the result of a streamlined body and advanced 
engine design. 

Front and rear spoilers cut through the air 
arid anchor the car to the road So the air slips 
by .with minimum turbulence, thus assuring 
maximum roadholding. 

s Naturally, the world famous “boxer 0 engine 
has all the traditional Alfa verve. Two twin-choke 
carburettors, 95bhp (DIN), and a top speed of 
aroundllOmph. 

And on top of this, the AlfaPlus aftercare 
package provides a 12-month unlimited mileage 
guarantee; 24,000 miles free routine service parts; 

. free car hire and recovery, should you need it; , 
and corrosion protection so thorough it actually 
coats vital parts in pure zinc. . 



See the new AJfasud 1-5TI at yourlocal 
dealer today, you’ll find him in Yellow Pages. 
Or write for more information to Alfa Romeo 
Customer Information, Freepost, Greenford, 
Middlesex UB6 9BR. 




So far as equipment is concerned our new 
Alfasud 1.5 TI has the lot 

■ 95bhp (DIN) “boxer" engine with two twin-choke 

carburettors 

■ 5 speed, front wheel drive transmission 

■ 4 wheel dual circuit power disc brakes 

■ reclining front seats with built-in headrests 

■ shaped rear seats with special ski rack 

■ oil pressure and temperature gauges 

■ tachometer 

■ cloth upholstery -and full carpeting 

■ quartz clock 

■ tinted windows 

■ heated rear window 

■ 4 quartz halogen headlamps 

■ rearfoglamp 

■ complete corrosion protection 

■ AlfaPlus aftercare package 


Alfasud 1.5 TI. 1490cc, 95bhp(DIN), maximum speed about UOmph. 
Also available now: 

the new Alfasud \3 and 1.5 saloons and die new 2 litre GhiOetta, 
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JOBS COLUMN 


Curtain raiser • China-watcher • Stumped 


BY MICHAEL DIXON 


Major 

Merchant Bank 


A BRITISH engineering group 
planning a big expansion of its 
business in Russia must be an 
extremely rare phenomenon 
these days. So one can under- 
stand why recruitment con- 
sultant John Briggs of David 
Sheppard and Partners, who has 
discovered one, found it an 
“ invigorating " experience. 
Whether it will prove reward- 
ing as well, however, depends 
largely on his also discovering 
a commercial manager capable 
of carrying the planned expan- 
sion into effect. 

The Midlands-based group 
specialises in the provision of 
complete industrial plants as 
" package deals." The plants 
li su pplies in ihis way are fur 
a wide variety of processes 3nd 
products, but all are very costly 
of course, and each project 
takes several years to complete. 

A number of contracts worth 
£50m or more have already been 
won from Soviet .satellite 
countries in Eastern Europe, 
where the newcomer will he 
expected to promote further- 
custom. But the main respon- 
sibility will he to establish the 
company as a major supplier of 
industrial plants to Russia 
itself. 

The idea is that the recruit 
will rake the lead :uil only in 
identifying suitable opportuni- 
ties and persuading the 
appropriate Ministries and 
import agencies to invite the 


group to tender, but also in 
assembling a competitive 
proposal and in negotiating the 
deal th rough to settlement 
This will require high-level con- 
tact with company colleagues 
and staff of other United King- 
dom and overseas manufac- 
turers. with financial institu- 
tions. aod with officials in the 
customer countries. So at least 
four or five months each year 
will be spent in the Eastern 
Bloc. 

Would it be any easier to 
negotiate orders out of the 
Russians nowadays than to 
negotiate their troops out of 
Afghanistan? Easier. yes, 
replied Mr. Briggs, who has 
done some selling in Eastern 
Europe, but far from a doddle 
nevertheless. 

- Getting the entree isn’t all 
that difficult. The main problem 
is what to do when you've got 
n. Unless you can pretty 
quickly find out where to go 3nd 
whom to see. you can tie your- 
self into a kind of web of 
officials who'll never give you 
a positive answer." 

Might one call that the old 
boy nyet? I inquired, drawing 
on the scattered remnants of 
my study of Russian during 
National Service. 

.John Briggs groaned, but 
smartly added that proficiency 
in Russian or another Slav 
language was considered an 
important qualification for the 
lob. although not quite as 
essential as experience or at 
least a developed interest in 


trading with the Soviet Union 
and its satellites. 

“ The actual negotiating will 
almost certainly be done in 
English.” he said. “ But there’s 
no doubt that it can make a 
valuable difference if you’re 
able, when conversing with them 
in English, to understand what 
they’re simultaneously think- 
ing in Russian. So while the 
prime thing we’re looking for is 
good knowledge of the 
commerce of the area', anyone 
who is a linguist as well would 
have a definite advantage. An 
engineering background and a 
relevant qualification would be 
useful too.” 

Salary, he continued, would 
depend on what sort of appli- 
cants were available. But ray 
estimate would be about £12.500 
for a youngish person without 
much experience to £20.000-plus 
for a well-matched candidate. 

Inquiries to Mr. Briggs at 21 
Cleveland Place, St. James’s. 
London SW1Y 6RL: telephone 
ni-930 S7S6. Since he may not 
name the company, he guaran- 
tees to honour the request of 
any applicant not to be identi- 
fied to the. employer without 
further permission. So do the 
rest of today's recruiters. 


Developer 


I HAVE a feeling that going 
straight from Russia to China 
would be considered in poor 
taste .at the moment by either 
of those countries. But that is 
what we are doing, because Tony 



Senior Investment Officer 
HighTechnolqgy 


Citibank, one of the world’s largest banks, is 
establishing Citicorp Development Capital in London to 
make development and venture capital investments hi small 
UK companies. This expansion, for which substantial funds 
have been allocated, follows the bank's very successful 
venture capital activities In the USA since 1968. 

A Senior Investment Officer is required to work with 
file General Manager in seeking and identifying investment 
opportunities, evaluating file proposals, negotiating deals 
and actively monhoraig investments through board 
membership of efient companies. 

Candidates, ideally with high technology experience, 
must be graduates, qualified accountants or MBAs and be 
able to demonstrate excellence in their careers to date. 
Financial skills, a broad commercial sense, entrepreneurial 
zeal and the maturity' to work with companies at top level are 
essential qualities. 

Preferred age late twenties to early thirties. An attractive 
remuneration including excellent benefits package to be 
negotiated. 

Please reply, quoting Ref. 1142, to Ian H DOdgers who 
is advising on this appomtment 


MANAGEMENT CONSULTANTS 
Odgen and Co Lid, One Old Bond St. 
London MT X 01 -4998311 


ett Bowers 


Executive SekctkmConsukants 

H.CAPOm 1 . GLASGOW. LEEDS. LONDON. MA/VOtEST&L NEWZASTIE, NOTTINGHAM aa d SHEFFIELD 


Group Financial 
Controller 


Director Designate 

Cleveland, c.£ 12 ,QQ 0 +profit sharing +car 


The client is a small highly successful private group engaged in 
specialist engineering services and contracting. With a turnover of 
£5 million and a strong financial base the company is growing both 
organically and by acquisition in a market of considerable potential 
Responsibility is to the Managing Director for all aspects of finance 
and accounting with distinct emphasis on contribution at executive 
level to the commercial development and direction of the business. 
Qualified candidates aged under 40. should offer financial control 
experience in a small or medium size diverse group operating ideally 
in the commercial or services sector. Comprehensive benefits are 
offered and a board appointment is envisaged within 12 months. 


G.T. Walker. Ref: 42281/FT. Male or female candidates should 
telephone in confidence for a Personal History Form to: 
NEWCASTLE: 0632-27455 , 4 Mosley Street. 
Newcastle-upon-Tyne. NEl IDE 


Financial 

Director 

(Designate} 


e Are you a Chartered Accountant aged 28-45? 


Could you take over ail financial aspects for a 
company based in London with branches outside? 


Are you prepared to do detailed work yourself — 
yet play a major role at Board level? 


Wines 

London c.£12,000 + car 


Have you commercial judgement and Would you 
be interested in backing it with a small state In 
the company in the f utuie? 


The company is developing fast, changing 
direction positively, and the new team wants a 
top flight Financial Director. 


Please telephone or write to Anthony Falcon 
quoting ref.276A. 



COURTENAY STEWART INTERNATIONAL LTD 

11 Maddox Street, LondonW1R9LE.Tet01-629 1913. 







Barker of Merton Associates 
(Consultants) is in the bunt 
for a market development 
manager to work with a big 
internatlonaffy owned group 
based in Hong Kong. 

The main task will be to keep 
a detailed watch on the econo- 
mic affairs of the Chinese 
People’s Republic, with a view 
to identifying opportunities for 
the employing gToup to take 
part in joint ventures, to win 
orders for turnkey projects, and 
to supply various products and 
services including know-how. 

The person the group has in 
mind, Mr. Barker says, is 
either an economist or a market 
researcher by training, who has 
gained an insider’s knowledge 
of industry and a sound 
appreciation of China’s 
economic planning and prac- 
tices. But candidates must be 
able to show that they can go 
beyond theory and back-room 
Technique and help in develop- 
ing the business possibilities 
they identify, into successful 
operations. 

Although living in Hong 
Kong, the recruit will be visit- 
ing and negotiating with 
China. So although proficient*'' 
in one or other of the main 
Chinese dialects is not essential 
it would help. 

The job is described as 
“ demanding.” but since it i B 
apparently seen as crucial to 
the group’s plans for expand- 
ing in line with Red Chinn's 
projected industrial develop- 


ment. there would no doubt -be 
good prospects of advancement 
for someone who did the work 
welt. 

Starring pay will be up to 
£20,000. and perks will be of 
the usual expatriate kind, 
including accommodation and 
various allowances. 

Inquiries to. Tony Barker at 
Merton House. 70. Grafton 
Way. London WIP 5UV; tele- 
phone 01-388 2051, tetex 

8953742. 


Treasury work 


NEXT COMES a London-based 
job being offered . through 
Norman Philpot of NPA Recruit- 
ment Services. But since today 
should see the start of the Old 
Trafford test match against the 
West Indies, it seems appropriate 
\o refer first to Mr. Philpot’s 
preferred vocation as a cricketer. 

Having spent several hours 
hearing of his exploits as bats- 
man and bowler, 1 mentioned 
him in this column last year — in. 
as I thought, his own words — as 
“the right-handed Gary' Sobers.” 
In fact, he is also left-handed and 
he has since been nagging me to 
give him wbat he claims is his 
proper title. 

Being a person to whom the 
great names of cricket are 
sacred, however, I felt that it 
would be blasphemy to connect 
Norman Philpot for a second 
time with the great West Indian 

all-rounder. But he has finally 
broken through my defence. 

Clipped to the job-description 
which has just arrived from Mr. 


PhiipoL is a handwritten inscrip- 
tion. It is addresed to “ the white 
Gary Sobers.” And the writing 
and the signature are those of 
Clive' Lloyd, the current West 
Indies captain ! 

The job is for a financial and 
treasury analyst with an Ameri- 
can group with interests rang- 
ing from consumer products to 
shipping and energy. These 
activities include more than 30 
different concerns in Europe, 
the Middle East and Africa, ancT 
the recruit will join a small 
group of specialists in London 
looking after the treasury opera- 
tions and cash-management of 
these scattered businesses. 

Candidates need experience 
on the treasury side of an in- 
dustrial group, or to have 
worked in international bank- 
ing with responsibility for 
foreign exchange matters or cor- 
porate dealing. The salary 
bracket is not quoted, but Mr. 
Philpot thinks that it would be 
unlikely to match the expecta- 
tions of 3 suitably skilled person 
aged more than about 30. So 
my estimate would be £9,000 to 
£ 12 . 000 . 

Inquiries to him at 60, Cheap- 
side, London EC2; telephone 
01-248 3812. 

“Equally.” he adds, “I am 
most interested in hearing from 
FRN traders, bond, dealers and 
Eurobond salespersons for a 
newly established department 
within a prime international 
merchant bank — salaries 
(heaven knows these days!) 
around £15,000 to £20.000.” 


(OTTERED SECRETARY/ 




North London 


c.£14,000 + Car 


FINANCIAL 

DIRECTOR 


Our client is a small, expanding Group of Companies making industrial television 
systems and control equipment. Having developed a unique product for which 
worldwide demand is already assured, they now seek a Financial Director to ensure 
profitable control over the whole operation. 

Probably aged Jate 30's the successful candidate will be qualified to ACA or ACMA 
and wiO have worked in a technological environment. Experience will have covered 
particularly the installation and development of clear and comprehensive_cost control 
and management information systems. 

The successful candidate will work very closely with the Managing Director in the 
development of the Group and will assume responsibility for all administrative 
functions. 

The post offers occasional opportunities for overseas travel, and assistance will be 
given with any necessary relocation expenses. 

Letters of application, together with c.v., salary 
progression and any additional relevant Information, 
should be forwarded without delay to.- Mr C.A. Cotton, 
Executive Recruitment Division, MLH Consultants 
Limited. Park House, 22-26 Great Smith Street, London. 
SW1P 3BU„ quoting reference A210. 




Age 27-35 


£8,000-£10,000 p‘.a. 


A major Merchant Bank, one of the" 
Accepting Houses, has a vacancy in its 
Company Secretary ’s Office. 


Applicants should be Chartered 
Secretaries with at least 3 years’ post 
qualification experience, preferably hi a. 
bank or financial institution ; alternatively, 
legal executives with suitable experience 
will be considered: 


The attractive benefits include: low ■- 
interest housing loan , non-contributory 
pension scheme with free life assurance, 
profit sharing, family medical cover and . 
interest-free season ticket loan. 


Please apply in writing (with curriculum, 
vitae) to thePersohnel Manager - 


Box FT/629, c/o Hanway House, 
Clark’s Place, Bishopsgate, 
Loudon EC2N 4BJ. 



TO TRAVEL WORLDWIDE 
AIB 21+ 


We now need 6 more banking professionals who are 
AIBs tojoin us as Banking Consultantsin the rapidly 
expanding field of computing. Enjoying comprehen- 
sive training and outstanding career prospects, you’ll 
use your banking knowledge m depth to advise on the 
design/modification of computer systems for 
customers worldwide. . 

With offices in London, New York. Hong Kong, 
Luxembourg and" plans to open further pr^iiises m. 
Europe and the Far East —we'reafferingyau a unique 
opportunity to capitalise on your banking experience 


by following a structured career path leading to the 
highest levels of management, 

BIS Software Limited is a fast-growing company , 
specialising in the design, development and 
implementation of adyanceaDP systems. Operating 
internationally in the banking markets, we have 
successfully installed ova 50 systems in 62 locations. 
We offa- top salaries and a range of generous benefits, 
including R profit-linked scheme, pension/ 

insurance/sickness schemes, ova- 4 weeks holiday,, 
season ticket loans etc. ■ 

Contact Jim Hewitt on 01-928 3651 or send hima brief 
CV. 


Consulting Group of Companies 



Accountants 


Finance at senior level 


A major British industrial group with its 
Head Office west of London is seeking 
two outstanding individuals to report to 
the Group Financial Director. 
Responsibilities will be significant in a 
group which has a £ 2 00 m sales 
turnover and diverse operations n the 
U.K. and overseas. 

Candidates will be qualified 
accountants, aged 28-40, and will have 
substantial experience in a large 
industrial group. The positions call for 
real expertise in a number of the 
following areas: consolidation of group 
accounts: long-range planning; 
budgeting and performance analysis; 
capital expenditure appraisal and 


control; financing and taxation. 

Highly competitive salaries and 
attractive fringe benefits are related to 
these senior positions and there is 
excellent opportunity for good career 
progression and involvement in 
wide-ranging assignments. 

Ref. D6026IFT. 

REPLIES wfll be forwarded direct, 
unopened and in confidence to the 
client unless addressed to our 
Security Manager listing companies lo 
which they may not be sent. They 
should include comprehensive career 
details, not refer to previous 
correspondence with PA and quote 
the reference on the envelope. 


PA Advertising 


Hyde Park House, 60a Kroghlshridge. London SW1X 7l£.Teh 01-235 6060 Telex; 27874 




KonrO 1 -3ZB'355i - . ■ : • 



c.£12,000 p.a." 

Admin Manager-Europe 

LONDON 

international Airline 


Chartered Sectary/ Accountant or _ 
numerate lawyer. Male or female. 

Age 28 plus. European languages an 
advantage. Career, opportunity with 
extensive travel in Europe and involvement 
in legal, personnel and administrative • 
negotiations. Candidates musit be . 
outgoing, articulate and able to negotiate 
successfully within a legal /financial > 
framework. Usual airline benefits plus 
pension/life/medical cover and re-location 
expenses. 


•t member cl PA International 


Suitably qualified candidates please phone 
01-631 1444 for application form quoting 
MRD 001 6 (24 hour answering service). 



MU 


ui ii it in 


FINANCIAL 


CONTROLLER 


Age 28-35 


Berkshire c£l 3,500 + car 

To co-ordinate the achievement of profit objectives and provide 
commercial and financial guidance, the Controller will manage a small 
department and report to the Financial Director. The emphasis is on 
financial planning and, through a close working relationship with 
marketing and production management, the development and 
implementation of policies aimed at maintaining and improving profitable 
operations. 

A highly successful US subsidiary manufacturing and marketing in 
the UK, our client is a market leader in its field with a turnover of £30 
million. Applicants (male or female] should be qualified accountants with 
planning experience in a commercial environment. Please telephone or 
write to Stephen Blaney B. Comm., FCA quoting reference i/2006. 


EMA Management Personnel Dd. 

Burne House, 88/89 High Hoi bom, London, WC1V 6LR 
Telephone; 01-242 7773 


Management Recruitment Division 
BOYDEN INTERNATIONAL LTD; . 

87 TOTTENHAM COUETBOAD, LONDON WIP tom 
LONDON. PAH IS BRUSSELS. GENEVA. ROME. MILAN, 
MADRID. BARCELONA. TOKYO. HONG KONG. CARACAS. 

- MEXICO CITY. 3AO PAOLO. AUCKLAND. MELBOURNE^ 
SYDNEY. JOHANNESBURG AND THSODOEOliT THE USA. 


REDIT ANALYSIS- 


INTERNATIONAL BANKING 
£7,000 — £10.000 


We have a. number of international bank clients who 
urgently seek capable young bankers to support their 
expanding jEufocarrency lending activities. 




Opportunities occur at a range of levels, in banks of 
varying shape and size, and. include at least-one possibility 
based abroad. In every case, however, the -essential 
requirement is sound credit trai nin g - and experience, 
together with the ability to take, advantage of the career 
advancement potential that’wiU accrue from the banks’ 
growth. ... 


Please telephone Ann .Costello or John Chirerton i lk ’ 


JOHN- 
Chxvertont 
Associates Ltd. 


. v . LOJVXW.W.CI. 

MZOSMiz 









Times; 'Rmrsday July 10 1980 




Portfolio Accountants 


The Bank of Bermuda is a major. Bankon the island 

and _is seeking -a Management Accountant and a 
Portfolio Accountant .. 

The Management Accountant will be a member of 
the Bank’s Accounting Department, participating 
in the preparation of financial statements, invest- 
ment accounts; funds, management reports and 
other management information for the Bank and 
its subsidiaries. A working familiarisation with 
„ Electronic Data Processing is desirable. 

The Portfolio Accountant wilt be a member of the 
Bank’s Corporate Trtist Services Department and 
be responsible for the accounting of a group of 
mutual funds, trusts and companies, including (he 
maintenance of accounts and the preparation of 
Financial Statements. He or she will work ciowsly 
with the Management in various International 
Departments of the Bank. 

Preference will be given to .applicants with an 
intermediate standing in a recognised Institute or 
Society of Accountants and with two to five years* 
experience in an accounting environment. Salaries 
are tax free in Bermuda and will be commensurate 
with experience and background. Generous staff 
. benefits are also provided. 

interviews will be held in London during the week 
of July 21st ...... 

Qualified persons interested. In these opportunities 
should send a curriculum vitae, including personal 
details; current salary and telephone number, to 
the Bank of Bermuda's London Representative: 

- The Bank of Bermuda Ltd-i 

- ' Representative Office, Grocer's Hall, 

Princes Street, LDad.on.EC2R 8AQ 



DIRECTOR DESIGNATE 

ACCdllNT I NG SERVICES— LON DON 
. SALARY NEGOTIABLE 


Our dten* fc * small progressive organisation operating inter* 
nationally in the business services field, k seeks an experienced 
Chartered Accountant (aged 35+) to control and implement the 
range of accounting and secretarW.serinces provided for hs cflencs. 
The , appointment wifi be of particular interest to applicants wishing 
to use rfwrr amftring experience 'in a commercial environment. 
RemuaeratBoo vrill take into account equity partidpetion prospects 
after an hrithd period. 7 - ' r - 

Please ritpfy In wrtpng to: 

SPINKS, UWSpN-SMITH, BERRY AND CO. 

23, AUB4AMJE STREETv LONDON W1X 3HA 
- For" die attention of: A. M. Lawson-Smith 


BROKER 

required, by 

IXOYD’S NOl^-MAWl^ RESNSURAN^ BROKERS 

Lloyd’s and Company Market broking experience 
essential/ Would be advantageous if applicant .has 
proven production record. Interviews granted only 
to applicants under 35. . ' • ; ^ ' _ . . 

We are very staff orientated and offer a. good salary 
to the right person, plus numerous fringe benefits 
including a non-contributory pension scheme and 
own -company sports and social club.- 

Full details please to: Box A.7210, Financial Times 
10 Cannon Street, EC4P 4BY 
yau information regarding applicants vrill be treated 
in the strictest Confidence) - 


' (j* 






Highly entrepreneurial, a Middle-East based 
insurance group requires a finanii+ii director 
fwitsorarseasactiyUieseemredial^ 

the initial task is to set Hp systems for financial 
control and die production of management 
information. Beyond this the job involves day to 
day management of technical staff involved 
in rrinsaiance, planning the group’s financial 
and tax strategy and overseeing the investment 
portfolio. 

The challenge posed can be met by an 
ambitions and creative qualified accountant 
with extensive practical experience of 
insurance and reinsurance. ’ 


Competence in French is a must, together 
with knowledge of legal and banking 
practices in France. Neither age nor salary will 
be limiting factors. 

Applications, which will be treated in strict 
confidence, should contain brief but relevant 
details of age; education, career and salary 
progression, and qualifications 

Please write to PJ Williamson quoting 
re£ 905/FT on both envelope 
and letter 


Haskins Sells 

Management Consultants 

128 Queen Victoria Street; London EC4P4JX 


financial Controller 

Abingdon, Oxon c£10,000 4- car 

Microphax Limited has grown to become one of the major suppliers of microgiaphic 
equipment in the ILK They are now actively engaged in expanding their product innge 
and developing their business overseas. 

Recogmsingthat tight financial control will be critical , tbeyrequirc a young, commercially 
aware Qualified Accountant to be responsible to the Managing Director for all account* 
ing, management reporting and company secretarial matters. 

h will appeal to male or female applicants, with at I east 2 years broad comm erical experi- 
ence, who enjoy the variety and involvement of a small company environment anH are 
keen to gp places. 

Career prospects are excellent and for the right person a Board appointment could be 
expected within 2/3 years. 

Interviews will be held in Oxford and London. 

Please send concise personal, career and salary details or apply form application form 
quoting Ref: AC 342 to: 

W S. Gilliland, Thornton Baker Personnel Services Limited, 
Fairfax House, Fulwood Place, London WQV 6DW. 

Telephone: 01-405 5422. 

A member of iheM inagcmenl Coiualunts Association 




A / PersonneLand Industrial Relations Consultants 


Management 
of North American 
Investment Portfolio 

neg. £10,500. London 

Our Overseas Investment Department is looking for a Number 
Two to the operating team responsible for investment in North America. 

To the right person the timing of such an opportunity as this 
must be highly attractive. Last year's lifting of currency restrictions has 
meant that overseas investment is a rapidly expanding market, and the 
Prudential's interest is likewise increasing. 

Working with yourTeam Leader you will have full responsibility 
not only for Prudential's North American holdings but also for those of 
other funds under management Your learn will be relatively small in 
number, taking into account the size of funds managed. If you are the 
peraon we are looking for however, you will welcome this, for it will 
enable you, as Assistant Portfolio Manager, to take on that much more 
responsibility and to enjoy greater opportunity to show your flair and 
skills. 

The successful applicant will probably be aged 25-35 and is likely 
to have a good degree — probably in economics. Although 3 years 
-experience in the North American market is essential, this experience 
need not have been entirely in fund management; some analytical 
experience would be desirable. Certainly he or she will be highly self- 
motivated, and able to demonstrate a capacity for innovative thought. 

Please send C.V. in strict confidence to Miss M. Bloomfield, 
Personnel Department, Prudential Assurance Company Limited, 

142 Holbom Bara, London EC1N 2NH. 

Prudential 



Oilfield equipment manufacturing group 

West of London WO 

Vetco Offshore, the UK subsidiary of an international company, 
manufactures and supplies subsea wellhead and associated equipment to 
the offshore oil industry. 

Wb’re looking for a chartered or certified accountant, to join a small team 
of professionals providing financial and accounting services in our f 

operating area of Europe, Africa and the Middle East, from our Hayes 
Headquarters. J 

The oil industry is a fast moving business — you’ll need to be a self Hi 
starter, ideally aged 25-35. 

Salary will not be a limiting factor for the right person and ffiBJ 

benefits are those expected of a major international I-Jijfflk ft a 

organisation. Some travel will be necessary. rrfjh-5* 

& MEXCOmwm 


Please write giving brief career details, to 

T.G. Pateman, Finance Manager, Vetco Offshore Limited, 

Ventura House, 72-74 Station Road, 

Hayes, Middlesex UB34DP. 




and practical challenges through dealing with 
a wide range of clients and problems. Providing 
impartial and professional advice to 


skills and an interest in problem solving. 

Applications, which ^ will be treated in strict 
confidence, should contain brief but relevant 
details of career and salary progression, age. 


GmduatsACAorACMA 



abilities are of the highest calibre; 

Onr need is for ambitions accountants, aged 
26-32, with agood degree and examination 
record. "four career will demonstrate rapid 
progress and will include at least two years 
in industry or commerce. Experience of 
management accounts, stock control, costing 
and information systems will be of particnlar 
interest. Bar personal qualities umst include 


Please write to G.W. Thiel, quoting reference 
904/FT on both envelope and letter 


Haskins+Sels 

: Management Consultants 

128 Queen Victoria Street; London EC4P 4JX 


CHIEF ACTOUNTANT 

and 

COMPANY SECRETARY 


This is the top accounting job. 

This small but highly profitable and recently quoted company is 
poised for rapid expansion at home and overseas by organic growth and 
by acquisitions. It has an established base in advertising contracting 
with many established and prestigious clients. 

The challenge is to provide a total and cost effective accounting 
service-management and financial accounting-cash management- 
budgettmg and budgetary control, planning-im'estigations-systeins 
development- and company secretarial services. 

A record of sustained success in all aspects of accounting for profit 
and growth within the services sector of commerce is the prime 
requirement. A Chartered Accountant is likely to be preferred 

Age: ideally mid 30’s. The salary indicator is £l3j0QQ with, profit 
related bon us. Car provided Location: London, \VJ2. 

Success can lead to an early board appointment when equity 
participation can be negotiated 

Letters from suitably qualified men or women should include a 
detailed curriculum vitae including salary progression to date which, 
will be handled in confidence by Dr A. G Roach. 






A G ROACH & PARTNERS, 

MANAGEMENT CONSl'UANTS. 

433, EDGMARE ROAD, LONDON \Y2 1TH 

». OS.*, Ll rtl&i ’XT. 1*. A ’if <ttr4v- :: . 


CHINA ECONOMIST 

MARKET DEVELOPMENT MANAGER 

MAJOR HONG KONG GROUP 


Hong Kong 


to £20,000 Max. Tax 16.5% 


Identify the significant Industrial opportunities in China for a leading Hong Kong corporation, 
concerned in joint ventures and two way trade. 

Oar Client: A respected, wefl connected group, engaged Insubstantial export/ import trsHe with China and 
concerned in turn-key projects and programmes to upgrade Chinese manufacturing facilities. They intend 
increasing their penetration and participating in further joint ventures. 

Your Opportunity: identify emergent industrial developments in China, developing these into practical 
projects • Maintain dose contact with sources of economic intelligence • Visit China • Build a resource 
library of European and American products and skils • Prepare the corporate plan. 

Your Background: Knowledge and experience of Chinese economy/industrial development programme • 
Training as economist or market researcher • Experience of economic reviews/ Market assessment/ 
engineering/capital markets ■ Ability to speak Chinese ideaL 

Your Rewards: Generous Salary + Bonus + Accommodation + Pension + Other Benefits. 

ACT NOW! Telephone or write, in confidence, to the Group's Adviser, Tony Barker (Director) on 
01488 2051 (01 -388 2055 Night Service), Reference 421. 



MERTON ASSOCIATES (CQNSULTANTS)-LIMITED: 
Merlon House. 70 Grafton Way. London Wi P 5LN.V ./L 
.Ex'ecuUve'Search and Management Consultant's - 



ABU DHABI INVESTMENT AUTHORITY 
FOREIGN EXCHANGE DEALER 


The Abu Dhabi Investment Authority requires a Foreign Exchange 
Dealer to reporttothe Foreign Exchange Manager. 

Applicants should have at least three years all round dealing 
experience at a senior level and must be prepared to spend two 
years or longer living in Abu Dhabi. Free accommodation, car or 
transport allowance and free medical facilities will be provided. 
Salary is free of tax in Abu Dhabi. 

Please write or telephone for an application form, quoting 
ref. 1062/FT to W.LTait 


■ TbudheRoss sGx Management Gonsulkvits 

Hill House, 1 Little New Street, London EC4A 3TR 
Tel: 01 -353 8011 ext. 31 85 





INVESTMENT MANAGER £10.000-£1 2.000 

A leading merchant bank wishes to engage a Portfolio Manager. 

The ideal candidate, aged between 25/35 years, will possess a degree or 
professional qualification and have had 2/3 years fund management 
experience with a merchant bank, stockbroker or insurance company. 

There is an attractive remuneration package, including mortgage subsidy 
and an excellent non-contribution pension scheme. 

Please telephone PETER LA THAM 

CREDIT ANALYST to £1 5.000 

Bahrain tax-free 

* Due to continuing expansion our client, an international Middle Eastern 
bank, wishes to engage an additional senior Credit Analyst at its Bahrain 
offices. 

The ideal candidate would have several years experience in an American 
banking environment, including forma/ credit training. Those experienced in 
consortium banking or with an Accepting House may also possess the type 
of credit experience desired. Preferred age is late 20s/ early 30s. 

The job content will include the appraisal of new loan propositions, the 
review of existing commitments and also the training of more junior 
analysts. In the first instance the appointment is offered on a two-year 
contract basis. Please telephone KEN ANDERSON 

FOREIGN EXCHANGE DEALER £ negotiable 

We should like to hear from experienced young Foreign Exchange dealers 
(aged 24/32) who would be interested in a responsible appointment with a 
new, rapidly expanding international commercial banking operation in the 
City. As deputy to the principal dealer, the person appointed will need all- 
round Foreign Exchange dealing experience including exchanges, deposits 
and arbritrage. Please telephone KEN ANDERSON 







COST CONTROL ACCOUNTANT 

OIL INDUSTRY 




»- . . 
Our client is a leading oil company operating m 
the North Sea, whose rapid and successful 
growth means that they now need someone to 
supervise a team -of five others, to provide 
administrative and financial support to the 
Drilling Division. 

Based in their new Aberdeen offices, you will 
work closely with the Drilling Manager and 
Senior Drilling stafL Your responsibilities wifi, 
include the maintenance of the d rilling cost 
control system, the preparation and 
co-ordination of capital, overhead and operating _ 
budgets, management reports and expenditure' 
forecasting in respect of all current and pro- 
posed drilling projects. 

If you have an accounting qualification with 


C £13,000 

some sound experience over several years in 
both drilling cost control and analysis and oil 
operations, the company’s projected expansion 
combined with their management development 
policies provide excellent opportunities for 
promotion. 

In addition to an attractive salary, company 
benefits include a nan-contributing pension 
plan, free life assurance, free restaurant 
facilities and a very generous relocation 
package. 

To apply in the first instance, please contact 
Mrs. S. Jagger at the company’s advisors, Cripps, 
Sears and Associates, (Personnel Consultants) 
Bume House, 88-89 High HoDbom, London 
WC1V 6LH, telephone 01-404 5701, telex 893155. 





(^ Grocery Grou t£ 20 , 000 -£ 2$,000 


This is one of the major General Manager 
jobs within the C.W.& ottering the successful 
candidate the opportunity to revitalise, 
develop and expand the total operation on a 
profitable basis to meet the new challenges 
of the Eighties and beyond, it reports to the 
Controller of the Food Division of the 
Co-operative Wholesale Society Limited 
and is Manchester based. 

- The Grocery Group comprises a £1 20m 
foods business with eleven factories which 
market and distribute a range 

of packaged teas, biscuits, ' j— 

preserves, confectionery, canned t> 

goods and other products to Ml 

Co-operative Retail Societies TT 

under the Co-op label and to LX 

otheroutfetsathome and abroad. J Jv 

Over 3,000 are employed. — * 

Candidates must demonstrate PEF30N 


several years suwg»mu» — • 

experience canying profit accountability for 
the manufacture, marketing, distributor? aria 
development of a national mult-product 
packaged foods busin^s.The-a bility to_ t r ...- 
maximise resources and achieve profifobfe 
gruwthfevitaL . \ 

He or she is imJikefytobelessthan 40 aTd . 
should hold a relevant quafification. Strong , 
financial acumen, a cfisdplined management 

.. .. . ..Li., 


complex problems m the compefr- 

• tivefoodmanufacforirigindu^Ty 

~ «T- 1 will be espedaWy looked foe 

f-ijifl pleas© write in corriktenc»'to 

LJjAAX H.C. Holmes at Bull, Hdmes 

IJULm/v* (Management) Limited, • .. 

trMJuYlxfS 45 Albemarte Street, Londm 

• W1X 3HE, whoare Trained to 

FEBSDNN£LA£MSERS’ • advisefoe Social ; ’ 



Financial Comptrdfer 

International Insurance 

for a City company belonging to a leading American brokerage- 
oriented insurance group with 19,000 employees world-wide and 
a net operating income of over $230m. 

Working closely with the Managing Director and sitting on the 
Board, the Comptroller’s tasks will be to direct the company's 
financial accounting activities particularly management reporting 
and control, tax and legal compliance, budgeting and financial 
administration. 

Candidates, 35 plus, must be qualified accountants, from the 
insurance industry, who have exercised financial control at senior 
level for some years involving considerable experience with 
computer based administrative systems. 

Salary up to £20,000; car; opportunities for promotion 
internationally ; relocation assistance. Location Greater London. 

Please send full details - in confidence - to L. C. Koppen ref. 
B.42035. 

This appointment is open tomes andmmta. 

United Kingdom Australia Belgium Canada 
France Germany Holland Ireland Italy 
New Zealand South Africa South America 
Sweden Switzerland U.SA. 

Management Selection Limited 
International Management Consultants 
17 Stratton Street London W1X 6DB 


-V Lr-. 


Financial directs 
in a unique environment: 

• Pioneering the concept of common ownership, Scott Bader has developed its 
special style of management for nearly 30 years. Based near Northampton , the 
Group has worldwide interests and is a leader in the GRP industry and in creative 
chemistry- related technology Scott Bader also suppfies emulsion polymers into 
several significant markets. 

• We are seeking a Head of Finance for Scott Bader; he or she will be a leader in 
the creative development of a £50 million business. Reporting to the Managing 
Director, the job demands a high level of personal convnitmeni and aflejoble, 
practical management style. 

• Requirements indude experience at board level; abifity to respond to foe unique 
demands on managers; qualified accouniant; Bkely age 35-45. Salary and 
benefits are for discussion. 

• Cal Michael Eggere as adviser to the Company for a confidential talk aboutthe 
job, the challenge and foe personal prospects in this unique and fulfilling 
environment 

JSP Selection Consultants 

10 Haymartet, London SW1Y4BP. -telephone Of-839 4953 


inspection Officer 

The Bank of Bermuda is a major Bank on the island 
and is seeking a qualified person to manage_the 
audit function of its Inspection Department i his 
Officer will report to the Bank's Assistant General 
Manager/Chief Inspector and be responsible for. . . 
Establishment and maintenance of standard for 
reviewing the Bank's internal controls: identifi- 
cation of weaknesses and recommendations for 
improvements. 

Review of Electronic Data Processing systems and 
operations to ensure accurate data processing and 
the security and integrity of our EDP facilities. 
Inspection programs for periodic audit of the 
operations and accounting systems of the Bank ■ 
and its wholjy-owned subsidiaries. 

Reviewer the personal and corporate trust manage- 
ment systems and operations to ensure that the 
Bank has met its obligations under the trust 
instruments and fees for such services have been 
rendered on a timeiy basis. 

The successful candidate will be a Chartered or 
Certified Public Accouniant and will have prior 
experience in managing the audit function of a 
large company or a major accounting firm. Working 
background in a bank or other financial institution 
would be a distinct advantage. 

Important personal attributes are mature judge- 
ment, integrity, a high degree of objectivity and 
personal skill. 

The Bank's working environment is progressive 
and a successful performer in this position will have 
ample opportunity for advancement Salaries are 
tax free in Bermuda and will be commensurate with 
experience and background. Generous staff bene- 
fits are also provided. Interviews will be held in 
London during the week of July 21 st 

Qualified persons interested in this opportunity 
should send a curriculum vitae, including personal 
details, current salary and telephone number, to 
the Bank of Bermuda's London Representative: 

The Bank of Bermuda Ltd., 
Representative Office, Grocer's Hall, 
Princes Street, London EC2R 8AQ 





Banking 

Recruitment 

Consultants 


As Banking recruitment specialists we would like to 
hear From those who are currently contemplating a 
career move. Positions which may be of specific 
inte-est include: — 

ANALYSTS — Credir. Energy, investment and Fund. 

AUDITORS — Young Bankers or Accountants with 
languages. _ 

CORPORATE CRED1 1 — Finance and Loan Executives. 
DEALERS — Commercial, Equity, FX. Money Market, 
Euro-currenr.y. 

INYE5TMENT MANAGERS — Private Clients and 
Treasury. 

ECONOMISTS — investment. Advisory and Country 
Risk. 

We also have numerous vacancies at clerical grades in 
Operations. Securities and Dealing. 

Reply in the first instance to Mike Jackson. 

itECRUIMNT CONSULTANT - 

In expanding our banking recruitment division we 
require a young articulate self-starter with experience 
of placing Bankers and Banking staff. You will bo 
rewarded with an attractive salary and incentive 
bonus scheme. 

Reply in the first Instance to Malcolm Hudson. 

Reply in first instance to Malcolm Hudson. 

Hudson Sfiribman international Ltd 






Required for an Engineering factory in the North West of England, controlling a 
staff approaching 70 in nuniber. 

The Company is an autonomous member of a successful public group. 

The position is a key post in a well lute grated Management team. 

Candidates should be professionally qualified Accountants with several years top 
level experience in an engineering or allied industry and a knowledge of computer 
systems would be an advantage. The duties, which will include a substantial 
general management element, are self evident, but in volve the financial control of 
a £30m operation and call for firm leadership and communications skills. 

The appointment carries a negotiable salary of up to £15,000 plus car and the 
benefits associated with a successful and profitable company. 

Please send C.V. in strictest confidence to Dorothy Greenhalgh, Royds 
Personnel Services, St. Andrew's House, Portland Street, Manchester M60 7HT. 

Please indicate any companies to whom yon do not wish to apply. 


ms 




Personnel Services 

AppUMtflr.'i irt.-.V./ tr -,,- 





St Thomas’s Health District 
(Teaching) 

Assistant Finance Officer 

Endowment Funds 

Scale 18 — £8170-9832 inclusive 
(Salary award Pending) 

St. Thomas’s Hospital is one of the oldest Teaching 
Hospitals in the British Isles and under its charter and 
subsequent benefactions now has substantial trust funds 
invested in property and stock exchange .investments. 

The successful man or woman can expect to gain valuable 
experience in this field of accounting and the appointment 
would be a good career step for an ambitious accountant 
aspiring to top financial management in the National 
Health Service. 

You should preferably have a knowledge of Trust Fund 
Accounting with an emphasis on computerised manage- 
ment accounting and information. 

Job description and application forms are obtainable from 
the Personnel Department, St. Thomas’s Hospital, London 
5 El— telephone 01-928 9292 extension 2422. 

Cosing date for application: 25th July 1980. 





If. 


Reuters is an internationally renowned 
organisation, supplying news and 
information services to the media and 
business communities. 

The growth of the Company's operations, 
both in the UK and overseas, hers created 
the need fora manager to take control erf 
an expanding Management Services 
team operating from our Beet Street 
office, in London. 

The successful applicant will be 
responsible for the efficient and effective 
running of the Management Sen/ices 
unit, and be responsible for the design, 
implementation and development erf 
computer based systems and 
administrative procedures in all sections 
of the Company in the UKand overseas. 
These will include purchasing, sales, 
accounting and stock procedures and 
management information systems. Hear 
she will also recommend improvements to 
management at all levels in planning 


EEiUTERS 


c£13,000 

owned and controlling foeirclayto day business 


and controlling lU&raayro aay Dusmess 
and will co-ordinate the' development of 
various expanding functions to achieve 
cost effective operations. Studies will 
include organisation, methods^ 
equipment and stuffing. 

Cbndidafesshouldhaveadegreeor • 
similar professional qua lifioation with a 
minimum of 5 years irid senior 
management services role rindat least 
3 years experience in a senior 
management post 

Salary will be negotiabfe acoordfhg to 
qualifications and experience, and 
benefits wfll include a company car. 
Please send your curriculum wtae or 
telephone for an application farm to: 

RetnatmenT Manager 
REUTERS 

Fleet Steel.. LfmdmEGfPfAJ . 

Tdiphoneo^sjyyQ.^ 
pUs is a amtemgstms) - v 


REUT'ERS 
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man 

eial 


Wilts/Berks Border 


e. £9,500 


A fast expanding, US owned Company, onrebentis at the centre of the 
Groups European Operations, manufacturing and marketing high 
technology industrial products. 

Accurate financial planning and analysis is both the key to the groups 
vitality and a primary element of its marketing strategy. 

The emphasis of your role will be in the formulation andanalysis (using 
sophisticated computer facilities), of financial plarvs,-casb managment. 
strategies and the impact of tax planning and transfer pricing on the* 
profitability of the business. _ 

Ideally you will be a qualified accountant aged 24/30, with 24 years 
related experience in an international environment. . . , .. 

You should be ambitious, and a creative thinker, keen to gain excellent 
experience and total involvement in a high technology environment. 

Superb fringe benefits include a full relocation package and non- 
contributory pension scheme. ... - 

Please telephone or write quoting reference RG 3875. 


Lloyd Chapman 
Associates 

125. IVewBond Street. LondonWIYOHB 01-4997761 


I In f’*! I i i Ml 


Applications for this challenging 
position are invited from candidates 
: with a minimum of 15-20 years of diver- 
sified commercial banking experience 
with a major international bank. This 
experience should indude a significant 
general management position in the 
Middle East/Africa orsimilar banking 
environment. . 

The successful candidate must be 
available to take up thisappdnfmentby 
September/October 1980 and be fully 
prepared to accept a three year contrac- 
tural assignment in the Gull area. 


A liberal compensation package 
.wilt be offered, commensurate with both ' 
the successful candidate's experience 
and qualifications, and accepted 
employment practice in this area. 

Initial interviews will be conducted 
in Atheiisor London appropriate with 
subsequent final interview conducted " 
onsite. ‘ • ' •_ 

Please send curriculum vitae 
including salary history in strictest : 
confidence to: Vincent Dspauf LabbSte, 
PO Box 2593,97 Syrigrou : 

Avenue, Athens, Greece. 


EXECUTIVE DIRECTOR 

for. 

Financial Services Company 

Small Midlands-based financial services company, part of a listed 
commercial group, requires an Executive Director to be responsible 
for the merger broking, company appraisal and investment advisory 
services. He/She will also be. responsible for initiating any new 
areas of activity as required by the Board and will be expected 
to introduce work to the company's Corporate Advisory Depart- 
meni. Candidates will probably have an accountancy/ merchant 
banking background and be aged between 30 and 45. 
p lease write in confidence stating age, experience antf current 
salary to:— - 

c * ntJP * w *Y Trust Limited^ 1 Waterloo Street, BSrminghan, 

BZ 5rG. 


TAUNTON 
SCHOOL r 

REQUIRED FOR JANUARY 19St 
SENIOR. ECONOMIST . 

6redu»tBs with - axperiehiM of Bank 
mg. - Commerce and * tad train 
particularly welcome -is 'would be 
ffuqaor or Tennis .players. ' 

• Attractive pay. and conditions 
:fLsaideni post -available 'Jar - .' 
single*' person .,i 

. For tUrHtar details. BPPiyya' i ‘ 
The H ea dma ster, Taantton'SdwdK 
Somertet TAZ 4AD . - 1 
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Ihe chemte^b^ 0 m °'° r 9TOupfesso{e5 ' wen ,nto nir « %ures in 

hi ^ Q r ^ in fl Diwcfer, responsible to the Managing Director, 
wf 7 w someone who oarvloak at the business as a whole and whose 
Jroinmg has probably been in daaical morketing techniques via the 
brand I management route. Additionally, candidates should ideally 
have had experience of sales management ona significant scale. The 
t^ed is for someone who can demonstrate both management skills 
ond a creative record In. the development of strategies for profit . 
trttprovementarid who con quickly estafaifah a position as primus inter 
pares with the attwfonctiQno! directors. Consequently only those 
popple with genuine general mcrndgemenf abilities and aspirations 
wilt.be considered. .■ 

The location is bn exfremely peasant one in the Home Counties 
and projects of further development ore considerable. 

Pteose write, 7n compile confidence. quoting ref. 692/FT and 
giving brief detoitsaf experience, age, qualifications and current 
earnings to:- 

CB-Linneil Limited 

3 Oxford Street, Nottingham ‘ 
MANAGEMENT SELECTION CONSULTANTS 
NOHINGHAM • LONDON 
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SENIOR 

INTERNATIONAL 

AUDITOR 

London based c. £15,000 

A leading heafthcare products company with international opera- 
tions^ strengthening its audit team. The senior auditor now being 
. sought will cover Europe and will report to the director, international 
audit, >1 the USA.* 

. Primary responsibilities will be to assist to planning and executing 
financial and .operational audits, with emphasis on manufacturing, 
-and jo conduct -special studies and investigations tor regional and 
corporate.rnanagement - 

Applicants shoukibe qualified accountants aged over 30. preferably 
Single, with initiative, excellent rrrter-personnel skills, ability to com- 
municate with all levels of management, thorough knowledge of 
modem auditing techniques and sound professional and. ideally, 
industrial experience. Promotion prospects within the group are 
good and fringe benefits are commensurate with the nature and 
importance of the position. • 

Please send; brief personal and career details, to confidence, and 
quoting reference FT/111/M to Douglas G. Mizon at the address 
betowL ■ 

EnjSt & WllIDnCy Management Consultants 
' 57 ChisweU Street, London EC1 Y4SY; 


Management 

Accounting 

& 

Business 

Systems 

to £ 15 j 0 OO+car 

Oar Client is a British Service Sector 
Group with a high reputation In its particular 
fields of operation which reflects in a very strong 
International business position. 

In order lo support and direct the continued 
growth of the business the Group wishes to 
recruit a Chartered Accountant who will 
participate in the conception and installation 
of computerised business and accounting 
systems and will be responsible for the develop- 
ment of the management accounting and 
financial review functions. 

Applicants should be aged 50 or over with 
a knowledge of computerised business and 
management accounting systems and the ability 
to work with and respond to the needs of 
operating, management Early professional 
experience should include a period with a large 
firm supplemented by a further four to five years 
in commerce or industry. 

The position is based at the London West 
EndH/Q. 

Please write in confidence to B. H. Mason 
at 78 Wigmore Street, London WIH 9DQ, 
showing clearly how you meet our client's 
requirements, quoting 6188/FT. Both men and 
women may apply. 

John Courtis 
..and Partners.. 


Group 

Financial Controller 

(Finance Director Designate) Up to £20,000 

for a medium sized public company 


Muirhead Limited is seeking to appoint 
a Group Financial Controller with a 
view to early promotion to Finance 
Director. The Company is a listed 
company with headquarters at 
Beckenham, Kent. Jt is the holding 
company for a medium sized group of 
operating subsidiaries in the UK and 
overseas with a turnover of some 
£30m. employing about 1 600 people. 
The Group is engaged in the design, 
manufacture and sale of communi- 
cations equipment.precision 
components and industrial control 
equipment marketed to public auth- 
orities and private industry, a substan- 
tial proportion of its output being 

exported. 

The Group Financial 
Controller will be 
responsible for aff the 
financial and accounting 
requirements of the 


Group and for the direction and co- 
ordination of subsidiary company 
accounting functions. 

The requirement is for a chartered 
Accountant with extensive senior 
experience inalisted company, prefer- 
ably in the electrical/electronic or 
engineering industries. Candidates 
must be completely familiar with the 
financial management of an organisa- 
tion needing detailed prime cost 
analysis. 

Remuneration and benefits are 
negotiable but could reach 
£20,000p.a. for an outstanding 
applicant. 

Applications should be made in 

writing, marked "personal',' 
indude a ctetailed curriculum 
vitae and be addressed to: 
The Secretary, Muirhead 
Limited, 34 Croydon Road, 
Beckenham, Kent BR3 4BE. 


MUIRHEAD 






COMMERCIAL FLAIR 

London To £12,000 plus car 

. .. Om cllant i* (he TJK holding company of an. expanding private Group whose varied 
industrial andcomznercial interests include engineering, ship manag em e nt , property and 
’plantations..; V -f • . 

J hi view of anticipated farther expansion of the Group, including assnming a controlling 
interest in a quoted company, the Finance Director is seeking a Group Accou ntant who, in 

information, wtlLplay.ari importa^tel&m the company's overall cummeicial development. 

. Applicants, qualified accountants in theix mid to late twenties, should possess at least one 
year's post qualifying experience^ His essential that they be highly motivated and possess the 
■flair^nd a^gy fa operate within, andcaniribute to, a d em and i n g and developing amafl 
company environment- . 

v; Prospects far progressionwfthni’ihe Group .are excellent. 

For further information and oar application form, please contact 
Item Fitzpatrick. A.C.MJL. 410 Strand, London WC2B OHS. Tel: 01-8 36 9501. 

-quoting ref. 2334. • 


FINANCIAL 

CONTROLLER 
C £ 11 , 000 ' 


Dixons and Growth go together. We are an 
expanding public Group engaged in retail and 
distribution with sales over £100 million pjt. 

The Holding Company wish to make a new 
appointment of an Assistant Controller to analyse 
financial performance, develop and control Group 
reporting systems for existing and new businesses. 

The person appointed will be an energetic 
qualified accountant with sound experience in 
industry or retailing and a thorough understanding 
of financial controls and analysis. He or she will be 
in the age range 25*33. 

Our success was built on ambition and taking 
opportunities; so we expect you to be promoted into 
a line job- Other immediate rewards include an 
executive car and similar benefits. 

Please write in the first instance to: 

Dick Andrews, Director of Personnel, 
Dixons Photographic Limited, 

54/58 High Street, Edgware, Middlesex. 


■J> 


A GREAT COMPANY TO RK WITH 


INTERNAL AUDITOR 

c. £10,000 + CAR 

THE COMPANY- — -Private Patients Plan is an insurance comp any- 
providing private medical insurance for over half a million people. 
The company is expanding rapidly and turnover is now approaching 
£40m. This growth requires the creation of a senior internal audit 
function. 

THE JOB — Reporting to the Financial Director this is a new position 
which is responsible for establishing policies for the auditing activity 
and directing its technical and administrative functions and also for 
developing and executing a comprehensive audit programme for the 
evaluation of management controls. The job is based in Tunbridge 
Wells with occasional travel. 

THE PERSON — Applicants should be qualified accountants with 
experience of auditing in commerce or the profession at management 
level. Experience of auditing computer systems is essential. 

THE REWARDS — A salary is negotiable around £10,000 per annum, 
together with use of a company car. Other benefits include free PPP. 
low-cost mortgage, contributory pension and disability schemes and 
subsidised catering. 

If you wish to apply please write or telephone for an application form 
to: IRIS LEACH, PERSONNEL MANAGER. 




Eynsham House. Crescent Road. Tunbridge Vfefe.KemTNT 2PL 
\Pfk>WCf$ Telephone: Tunbridge Wells 26255 % a' a i 


DOUGLAS LLAMBI AS 


Douglas Llambias Associates Ltd. 
Accountancy and Management Recruitment Consultants 
■ audai26We8tNil«-Stzeet, Glasgow GL2PF (041-2263101) 
3 Goatee Vlaoe, Edinburgh: EH37AA (031-225 7744) 




£1 8,000-£20,000 + Car 


A rn^BrlfchlndusWaigibiflJ wfehesto appoint 
a Finance Director tor a dfvwbn.erodged 
internationally in the production and ffistrflxrtion 
of components- The main elements of the task 
will be tito financial control of tfte operattog 
companies and forward planningaf the division's 
activities, which have a total iqmqverof some 

£40 million. . . . „ ‘ ■ 

■ The successful candidate, preferably aged 
35-40, must be ai^ialffiedaccouhtantwffi 
extensive Wuriilal'oxperienae in- V.V.; 
manufacturing and/or distribution companies. 


Location Home Counties. Salary negotiableln 
the bracket £18.000*220,000 with company car 
and good fringebenefits. Relocation ejg>enses if 
required. 

Reft K70031FT . 

REPLIES wB be forwarded dteef, unopened 
and in confidence to the client unless 
addressed to our Security Manager Bstfng 
companies to whichthey may not be sentThey- 
should include co mp rehens i v e career details, 
not refer to previous correspondence waft PA 
and quote the reference on the envelope. 


PA Advertising 

Hyde Parti House, 60a Kraghtsbridge, LondonSWIX 7L£Tefi 01-235 6060 Tetert 27874. 
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\bnture 

Capitalist .. 

£15,000 to £18,000 

Vfenture Founders Limited is the new British arm 
of an established American venture capital firm. 
We are advisors to two new funds, Rainford 
Venture Capital and Venture Founders Capital, 
that provide equity capital to new businesses 
with high-growth potential. 

For our smart management team, we need 
another member with British experience. If you 
have founded, managed or backed a new 
venture that achieved a profitable turnover of 
over £1 million, write to: / 

Brian HasJett, Managing Director, 
Venture Founders Limited, 

4-6 CopthaM Avenue, 

LONDON EC2R7DA 

This position is open to male. and. female applicants. 


ASSISTANT CHIEF ACCOUNTANT 

£13,000 + car . South London 


A leading mail order company has created this new post with the 
emphasis ori a broad development role, which will include financial 
studies and project evaluations as well as computerised and manual 
systems. It carries with it responsibility for several sections of the 
finance and accounting division of this major organisation. 

Applications are invited from qualified accountants with 
management experience and the vigour and ability to initiate 
changes and ideas. These qualities will have been demonstrated 
by a proven record in industry or commerce. 

This post provides an excellent opportunity to play a leading role in 
the development of a progressive company. 

Please send a comprehensive career r6sum6, including salary 
history, quoting ref. 1 061 , to M. D. C. Campbell 


Touche Ross 6 Ca Management Consultants 


Hill House, 1 Little New Street, London EC4A 3TR 
Tel: 01-353 8011 





A member of PA IrB&nsionSl 


major FIRM OF LONDON STOCKBROKERS WITH LARGE 
Sm-RN ATONAL BUSINESS HAS A VACANCY FOR AN 

ASSISTANT iNVESTMENX ? 

'account- EXECUTIVE-. 

Cn moetent to handle home and overseas bank and trustee 
SSSSt enquiries mih the ‘ minimum of a pemap n. 
G«S™ knowledge of -investment - statist** ; essenml 
Remuneration according to . experience and, there is « 
‘ ■ ' non-contributory, pension L sciieme. . 
pieasa wrfte in first instance with detolB of experience: to: 
gpj; a. 7234. Financial Times 
10 Cannon Street- JBC4P 4BY ■ 


Q s 


BANKING RECRUITMENT 
CONSULTANTS 

Money Market/FX Dealer to £15.000 
Lending Officers • to £13,000 

Credit Analyst* 10 FI 0.000 

Assistant Accountant lo £8.000 

Eurobond Settlamanu to £6.500 

PfMie ring 
Mike Pope or 
Sheila Anketdi-Jones 
01-23* 0731 

30, QUEEN STREET, EC4 




INTE 3 KNATI 0 NAL BANKING 

A leading Swiss Bank 
CityEC2 

seeks Credit Analj^t 

.. To assist Semor Analyst in provifing 
appraisals of bank and corporate balance sheets- 

Position demands a good educational 
background and previous banking experience, -of 
• wbich2to3yearsshoridhavebeenintbeanaiyss 
function. 

Attractive remuneration commensurate 
with qualifications and experience and above 
average fringe benefits. 

Reply in confidence with C.Y to Box No. 342, 

. Streets Financial limited, Bltedlimi Courts 
. Fleet Street, LondcsiEC4A 3HX 


Financial Manager 

Brussels 


The regtonal headquarters of a major U.S. 
multinational company seeks a qualified 
accountant to join a small team to 
appraise and monitor large 
telecommunicaiton projects to Africa and 
toe Middle East. 

The prime responsibilities of toe team are 
to analyse new project proposals to 
ensure that the ftoandal projections, risks 
and opportuiities are property evaluated, 
and to monitor the financial and operating 
performance of existing projects. 

Several years of experience with a 
medium to large international organisation 
are required, coupled with an imaginative, 


mature and enthusiastic approach. The 
preferred age is 28 to 35. 

The position is Brussels based but will 
involve extensive travel, mainly in Africa 
and the Middle East 

ReftKr002lFT 

REPLIES will be forwarded direct , ; 
unopened and in confidence tothecEent 
unless addressed to our Security 
Manager listing companies to which they 
should not be sent They should include 
comprehensive career detaMs, not refer to 
previous correspondence with PA and 
quote the reference on toe envelope. 


PA Advertising 

Hyde Rvfc House, 60a Khjghlsbrvjg^ London SW1X 7LE.Td: 01-235 6060 Telex: 27874 
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The Country’s most successful Recruitment Service 


Chief Accountant 

WestMidiands c£11,000(incl bonus) + car 

Following promotion of its Chief Accountant the principal engineering division of an American group 
seeks a highly skilled Chartered Accountant The company applies strong marketing techniques to 
promote its ranae of capital equipment, current turnover £60m. Since qualifying with a major firm the 
successful candidate will have gained strong man management experiencein indus&y, preferably 
with an American-owned company and will be aware of changes in legislation affecting reporting 
requirements, both UK and US. Responsibilities include accurate and timely reporting to tight 
deadlines together with the control and development of a staff of 30+ . 

Telephone: 021-643 7226 (24 hr. service) quoting Ref: 1424/FT. Reed Executive Selection Limited. 
6ih Floor, The Rotunda, Birmingham B24PB . 



The above vacancy is open lo both male and female candidates 


ACCOUNTANT 

required by medium sired Build? 
ing Contracting Company based 
in Dulwich Village. London. 
Responsibilities will include the 
provision of management and 
financial accounts, supervision of 
staff dealing wirh wages, cost 
control, credit control and 
secretarial duties, together with 
insurance and legal aspects and 
pension fund administration. 

Knowledge of computerised 
systems related to recently 
installed Burroughs BSD system 
essential. 

The candidate must be qualified 
and preferably experienced m 
similar business. 

Excellent salary plus or. . 
Please write giving full 
details of career to: 

T. H. Holtmgt 
W. J. MITCHELL & SON LTD. 
88 Dulwich Village 
London SE21 7AH 





3 Young Accountants 
Moire into Management ! 

ISssex : S. London : N. London 

Recent promotions have created the need for our client, a well 
known, highly respected, manufacturing group to make these 3 key 
appointments. 

As part of a team of specialists, you will review and report on all 
facets of the company’s varied and diverse activities. 

Probablv in your mid to late 20’s you will be ambitious, self 
motivated and fluent communicators with an analytical approach 
towards problem solving. 

Starting salary will be negotiable around £9,000 plus usual large 
company benefits include generous relocation package where 
appropriate. 

To apply please telephone M. J. R. Chapman or write to him 
quoting reference: 3S95. 


Lloyd Chapman 
Associates 

1 23, New Bond Street. London WlY QHR 01-499 7761 



FOREIGN EXCHANGE 


fej We are currently retained by four well-known Banks to recruit the following: 

1 ' CHIEF DEALER AGE. 284- £ NEGOTIABLE. 

kj To establish Dealing department, in Singapore 

& CHIEF DEALER AGE. 254- e £15,000 

To set up Dealing room in new branch 

SENSOR DEALER AGE. 25-30 e £15,000 

Minimum 3 years* experience of f/x and Depos 

SENIOR DEALER AGE. 24-29 c£12,S00 

Very active Bank — excellent prospects 

Please telephone , in confidence , Mark Stevens 

(^BANKING PERSONNEL 

411/42 London WaB- London ECS 'Telephone: Q1-5SQ 0781 
{RECRUITMENT CONSULTANTS) 


c £12,500 


EXPERIENCED 

INVESTMENT 

ANALYSTS 


Laurie, Milhank & Co 


are looking for well qualified 
and experienced Analysts to 
join teams specialising either 
in Oils and Chemicals, 
the Consumer Non-Durables 
Sector or in the Capital 
Goods Sector. We would like 
to hear from individuals who 
might wish to develop their 
skills within a secure and 
expanding environment 
where imagination and 
initiative will be well 
rewarded. 

Please reply in complete confidence to: 

T. J. Amies, F.C.A. 

LAURIE, MILBANK & CO. 
Portland House 

72/73 Basinghall St, London, EC2V SDP 


Product 

Management 

Financial 

Analysis 

Business 

Development 


arid rnnipe^^rieveinpmenL 


prijcesses.m order to aqyise corpora wa n mn i w™ ■ 

Research into new fields of business’adivity j: 
trithm the life assurance sector a n d outside, mclndisjj 
development of recommendations for medium and 
long-term changes in corporate direction. 






(jXOTip A p*ami nations , or expect to do so this year. ■ ~ 

Salaries will be in the range of £7,000 to £9,500, depe ndin g on ability and expenunce. 
An excellent benefits package includes, a subsidised mortgage scheme, flexible 
n mrlring 1 hours and - fijll r el o cation allowances. .. -f • 

Please write with car ee r details or telephone for an application form to; ^ } 

: - JA. Gongh, Becriiitroent Manage*; 

- Abbey life Assurance Co. LtcL, 

' Abbey life Houses 

ILLa., I 8ftHoldeoIiiirst.Roait 

ADDGV LUG BoanHsnoui&BmSAL j 

w .feBduraenuHith(Q202)2a2333^i^P 


Divisional 

FinanceDirector 

S.W. Yorkshire c.£L2, 500 + Company Car + Bonus 

Our Client can show a profit record which is highly creditable and 
ained with the assistance of effective and enlightened senior management. 


would be challenging for a qualified accountant aged 30—40, commercially 
orientated, practical and with a high degree of business acumen, who ; 
wants to become more involved in general management. Working closely 
with the Divisional Managing Director, there .should be significant future . 
prospects for the ri^ht candidate, male/female, to develop a successful and 
varied career with this progressive engineering croup. In addition io certain 
routine matters, the pereon by implication Wufcover. a wide variety of. . . 
interesting tasks, especially the continuing development of the Division by 
expansion and acquisition. 

Telephone Walsall 614455 (24 hr. answering service) for ah application 
form quoting ref. 574. Phipps Management Selection .Oriel Chambers, 
Bridge Street, Walsall, West Midlands, WS1 1DP. _ • 


mmmm 


Phipps 

Management Selection 


grj Senior Appointments 


FINANCIAL CONTROLLER 





■ si'’-,;-, .v--' 


“sTifi 



$0m 




Lppomtments 

^\onncK.()nsuUaiic\ dc a|in^ exclusively -w iththe banking profession. . 


Lawyer for International Bank 

A leading international Bank seeks a Manager to head its small but 
active Legal Department in London. 

Applicants should be around 35 years of age, and have approximately 
10 years of experience in tanking and allied law. Responsibilities will 
include provision of sound legal advice to senior management on all 
aspects of the bank’s activities, preparation of legal documentation 
(including loan agreements) and the monitoring of changes in 
legislation and legal practice. 

A generous salary will be offered together with usual fringe benefits. 
Picas*' telephone in confidence. or write enclosing a 
Currie itiunt Vitae to: PETER S. LATHAM. 


STOCKBROKING 

Research and 
Sales Co-ordinator 

One of the City's leading Stockbrokers Invites 
applications for a Research and Sales 
Co-ordinator. 

This is a new position recently created by the 
company. The candidate, who will be expected to 
have extensive professional experience, and a 
knowledge of stockbroking and institutional 
requirements, will co-ordinate the well 
established research and institutional sales teams. 
The company is looking for an outstanding and 
mature candidate who can expect a status and 
remuneration commensurate with the 
responsibilities. 

Applications which will be treated in strict 
confidence to: 

U< David Sheppard, 

S J DAVID SHEPPARD & PARTNERS LTD. 

21 Cleveland Place, 

3P 11 1 'Ll London SW1Y6RL 


Heathrow 


£10,000 Beg. + Car 


flooi^eritr^ceNgw Street- "V:./; I ' r 

London EC2M 4LX 01-r62.5 1266 


Our client, a freight forwarding subsidiary of a rapidly expanding UK group, 
offers an outstanding career opportunity for a young qualified a cco untan Hooking 
for early responsibility. Reporting to the AID,. duties will Include capital 
expenditure control, forecasting, budgeting, forward 'planning and ad* hoc. 
projects. The succesrful applicant will almost certainly have had experience 
of a computerised accounting system. Salary is negotiable and benefits win 
include a car. 

Apply hi confidence, quoting reference B1303 to Mark Lockett. ■ /;. 


ACCOUNTANCY PERSONNEL SENIOR APPOINTMENTS 
v 41 London Wall, London EC2M 5TB 01-588 5105 


PROMOTION 

EXECUTIVE 

We are seeking a Mahly motivated 
indivKlual with sates oxocrlence and/or 
insurance knowledge looking to rfi ver- 
sify into public relations and other 
related professional activity. Emphasis 
will be on client contact. 

The successful candidate must hint 
drive and a *>IU to succeed, be of good 
appearance and probably Hi his/her 
eariv 30‘s. 

Excellent remuneration and fringe 
benefits are offered for the right person 
who is looMrm for an aeportunttv to 
dwwill* Into a new career with lead- 
mg international company based In 
London. 

Write Box A.7Z35. Financial Times. 
10. Cannpn Street. EO*P HSY. 


FINANCIAL 

ACCOUNTANT 

c. £8,000 Southampton 

The Company, part of the International Pirelli Organisa- 
tion. is one of the country's leading manufacturers of 
electrical cables with a turnover in excess of £108m. 

The successful candidate, male or female, will be 
responsible to the Chief Accountant for the operation of 
the corporate Financial accounts function and in addition 
will be required to make a positive contribution in the 
area of accounting systems development. You should be a 
qualified Accountant with a minimuig of two years' 
relevant post-qualification experience in Financial Account- 
ing. preferably in a manufacturing industry but relevant 
experience in the profession may be acceptable in a well- 
qualified candidate. 

The position is based at the Company's headquarters in 
Southampton, close to the New Forest and Solent and 
with easy access to several attractive residential areas. 
The position attracts the usual large company benefits, 
including assistance with relocation expenses where 
appropriate. 

Please apply giving brief details of qualifications and 
experience to: 


iNRELLI 

GENERAL 


C. L Baldam 
Staff Officer 

PIRELLI GENERAL 
CABLE WORKS LTD. 
P.O. Box 4 
Western Esplanade 
Southampton 
Tel; Southampton 20381 
Ext. ISO 


HU K1BWMNNU BAM USX. 

EXPERIENCED 
CREDIT ANALYSTS 

| “ £15,000 + TAX FREE 

Due to continuing business expansion, we wish to recruit a number 
of experienced Credit Analysts to be based in the Bank's Head 
Office in Bahrain. 

Candidates, aged 25-35. wifi ideally have Had formal credit training 
possibly with an American Bank. The willingness and ’ability to 
train others is considered very important. 

! These positions are initially on a two-year contract basis but may 
| be renewed by mutual agreement. 

I Rewards and ocher benefits offered are extremely competitive and 
designed to attract candidates of outstanding quality. 

interested candidates should write enclosing c.v, in the first 
i instance to: 

Mr. P. A. Parrott 

GULF INTERNATIONAL BANK BSC 
j S-13 King William Street, London EC4P 4LD 

' All applications will be treated in the strictest confidence. 


FINANCE DEPARTMENT 

SENIOR FINANCE OFFICER 

£7,677-£8,487 par annum inclusive 
(Pay Award Pending) 


We are seeking an experienced dealer to be responsible for 
servicing the Authority's £250 million loan debt. The dirties 
involve negotiating daily in the money market, advising on 
borrowing policy, maintaining .records of loans transactions and 
generally ensuring compliance' with the Voluntary Code of 
Practice. ' 

A professional qualification would be of assistance, although the 
lack of one should not deter experienced applicants. 

Benefits include generous leave entitlement, flexible working 
hours and interest-free season ticket loans. General relocation 
expenses and housing may also be available in approved caaes. 

Application forms quoting reference F.235 from the Director of 
A LONDON Finance, 91 The Grove. Stratford 
ABbSJ BOROUGH OF E,s ,EW ' or telephone 01-534 

NEWHAM 4545 E «- 364 

Closing date: 2flth July 1980. 


R. P. MARTIN & GO. 
LIMITED 

International Money Brokers - 

are looking for experienced dealers to 
work in our expanding Local Authority 
Department 

Ideally, we are looking for brokers , with, at 
least three years’ experience of this market 
Under exceptional circumstances we would 
consider someone with less experience. . 

Please telephone G. Wetton or. M. Church 
01-600 8691 


' or write to. ■ .* 

36/40 Coleman Street, London,- EG2 


CONFIRMING HOUSE 

Rapidly expanding UK business house seeking to start con- 
firming activity. Applications are invited from candidates 
having good knowledge of and personal contacts with Airies, 
South America and Mid-East countries. The person selected 
would be required to travel frequently. Salary negotiable. 

Please tori te giving full career details to date to: 

Box A7238. Financial Times. 10 Corwon Street. EC4P 487 » 


FRANKLIN MINT IJM3TED, the UX subsdfery of 
one of the world's largest leading consumer ‘direct 
marketing organisations, is currently se ririr^g to recruit 
a progressive young -V -** - : •*' - 

FINANCIAL ACCOUNTANT 

who. win repeat to- the Financial Controller for the 
operation, of the day-to-day finance function. 'You wH 
also, wilh the assKlance of nine accounts ^aff, provide 




local reqmremoits. 

This post wonid ideally soit 'aqnaESed.accxKintaiit in 
their mid to l3t£2Q , s, who is looking for a responabte 
and chaJka3®r^po^on’wl«re effort wifl-be rewarded, 
both fin an ci a lly and m Anther adv ancement within the 

ErBBklmMratoigaii^^ 

A salary In the region, of £9,000 Is offered, together 
with the additional benefits itonnaBy afforded. by. 
successful ^progressive companies. In. the first instance,; 
other write with, full details -or telephone for an - 
application form, to Maiy Gifford at: '■ 

lraiilduilliidliri w 


LoxtdoflSJEjG = - 
Teh 01^97 sm v - 
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American 
Community 
Schools 

Chief 

Accountant 

£K), 000 -£I 2,000 

Against the stimulating background of the American 
education system, provided through our five co-educationa! 
schools in London, Middlesex and Surrey, there new exists an 
interesting opportunity for a professionally quailed 
Accountant, who'd enjoy the challenge of heading up our 
Accounts function based at our offices adjacent to South 
Kensington tube station. 

As Chief Accountant you will be responsible to the 
Directors for a turnover of approx. £3* 3 m and siaff of eight. 
This wiU not only require you to be capable of motivating and 
guiding staff to achieve maximum performance, but also to 
have the ability to anticipate requirements with flair, imagination 
and attention to detail. 

Your first job will be to cany out an immediate assessment 
of the Department and rationalise the work in hand — which 
includes computerisation — and then implement 
comprehensive accounting and management information 
systems. 

V\ie are looking for a man or woman who, in addition to 
having good all round experience, combines the aunties of 
leadership and enthusiasm with efficiency and compatibility 
and has a genuine interest in creative problem so! zing. 

SLorting salary will be dependent upon previous 
experience. We offer B.U.RA., an interesting benefits package 
and excellent prospects in a growing concern. 

If you'd like to find out more, please send a foil curriculum 
vitae, to Mrs. D. Reed, Personnel Manager, American 
Community Schools Ltd, 5 Cromwell Pkce, London SW7. 


If you have discovered the 
Keyword from the above coding 
congratulations! 

Obviously you haves kill, but are you making the most 
of it?To compare where you are today with where you 
could be tomorrow, ring usand mention the KEYWORD. 
To all successful people we will mail a special pack of 
information describing the business activities of one of 


f . h. VQUD v 

fully appreciated 

* ' '‘Ibd^CfcVI/teltlcrjuui iuiuicioi 

' could be, just pick up the ’phone 

Wewill provide the information— we leave the 
decision up toyou 


Institutional Sales 


A leading firm of City-based stockbrokers is 
seeking an additional executive for its Institu- 
tional Equity Selling Department. Tne firm's 
business is strongly research orientated and the 
candidate will be required to develop both 
existing and new institutional contacts from a 
strong base. The position will involve a high 
degree of responsibility and requires a willingness 
to work hard towards achieving substantial 
targets. 

Candidates should ideally be aged between 27 
and 33 and have at least three >cars’ experience in 
institutional selling; The position could also be 
attractive to those with experience in analysis 
who wish to pursue a selling career or to dealers 
from institutions who wish to move into stock- 
broking. 

The salary offered will be subject to negotiation 
but should be of interest to those currently 
earning around £10,000. 

Replies should include a brief resume of the 
candidate's career tc* date and educational 
background, and should be sent, with a covering 
letter specifying firms to which the candidate 
does not wish his application to be forwarded, 
to Box A7237, Financial Times, 10,- Cannon 
Street, EC4P4BY. 


... 
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18'New.Bonct St London WIY 9H A Telephone 01 499' 4501 


GROUP TAX ACCOUNTANT 

Westminster c £12,500 

. Joint BrOWn iiid Company Limited, a public quoted Company 
with four- major divisions and about 50 operating subsidiaries, is 
seeking, a Chartered Accountant, aged 3045, with considerable 
taxation experience, including a knowledge of U.S.A. taxation. 

. The job. is located at ; S The Sanctuary, Westminster, and 
"whilst the' major part is, involved with Group taxation matters, 
responsible to the Group Financial Controller, there would also 
be involvement with consolidating Group accounts and Group 
oash j^ivestinent. \ *• - - 

A salary of 1 around' £12,509 arid Company car is envisaged, 
with ail the usual major Company benefits. 

• -Please reply, in confidence, with full details of experience, 
rqualificatibns^ and' present salary, to C. G. Roper, Company 
Secretary, John Brown and Company, Limited, 8 The Sanctuary, 
London, SW1P 3JTJ. 


BUILDING AND CIVIL ENGINEERING 

JOANNOU & PARASKEVAIBES (0) LTD 

NIGERIA 

GENERAL MANAGER 

Applications are invited for the above position from 
suitably qualified personnel. The. person appointed 
will be an experienced and dynamic manager, with 
the personality and aptitude’ to handle, lead and 
motivate staff, and with the business acumen to 
promote future growth. Proven experience of similar 
responsibilities with a major contractor is an 
essential qualification. 

The position will be based in Lagos and will carry 
a negotiated salary in excess of £30.000 per annum, 
plus generous incentive benefits, free furnished 
married accommodation, company car, paid leave 
and airfares for self and family. ’free medical care 
and benefits normally associated with such a senior 
position. ' 

Interested applicants should apply in confidence tc: 

The General Manager 
Joaonon & Paraskeratdes (0) Ltd. 
r/o Joannoa & Paraskevaldes 
(UK) Ltd- Kendal House 
203 Regent Street, London W1B 7DE 
Tel: 01439 75S1 


J&P 


FOREIGN EXCHANGE 



foreign exchange manager dr . senior dealer . 

• ready to take on. the day to day management oi 
.a new money desk' and participate in the hank's 

treasury-management. . : 

We are especially interested in developing 
expertise 'and market making capability in the 
Scandinavian currendes. •-• . 

Thb iqh offers an attractive salary in. the-£l 5 , 000 . , ' 
to ^£20, OOO^ range, depending upon .experience, 
with a generbus package of -fringe benefits.- u 

Said ‘curriculum vitae or ■ personal details -to 
- Box A. 7236, Finanrial- Times, 10* Cannon Street, 
'EG4P.4By, • 


FINANCIAL 

JOURNALISTS 

- GO TO WHERE THE 
BUSINESS ACTION IS 
Among . nations in these 
troubled economic times, the 
South African . economy is 
expected to- grow by at least 
5 per cent this year.- 

And with the boom . comes 
exching new opportunities' in 
financial' journalism. 

The South African newspaper 
group which leads in this 
field-needs writers with ex- 
perience in industry, invest- 
ment banking and finance, 
and mining. 

Specialists interested in liv- 
ing in the sun and earning 
top rates in a thoroughly 
professional environment 
should telephone the editor's 
secretary at 01-353 4473 or 
write to South African Morn- 
ing Newspapers Group, 135 
Fleet Street, London, EC4P 
4BL. 


Lawyers 

For Middle or 
FarEast 

Coward Chance are expanding their overseas 
operations and require young.qualified lawyers 
to handle important international commercial, 
financial and shipping, work with a view to 
subsequent posting to their Gulf or Far Earn 
offices. 

Applicants should have a good degree hut 
previous _ relevant experience, although 
desirable, is not essential. 

Length of overseas service will be negotiable 
and salary and other benefits mil be com- 
petitive. 

Please write with fan c.v. to: G. t. Wareham. 
Coward Chance, Royex House, Aldennanbury 
Square, London EC2V 7LD. 

COWARD CHANCE 


CONTRACTS CLERK 

Phillips aniL^Drevt Jiave .a vacancy in their General 
Office at BRENTWOOD for an experienced 
CONTRACTS CLERK. 

We offer a competitive salary, bonus. £1 per day 
hracheon vouchers' and contributory pension scheme. 

This year’s holiday arrangements will be honoured. 

Please write w the first instance to: 

The Staff Manager, Phillips and Drew, 

■ Lee House, London Wall, London. ECSY SAP 


LEADING ARAB 
CONSORTIUM BANK 

requires: 

Senior Executive 

aged 37/45 preferred 

Experienced in loan syndication, bonds and securities 
Treasury and foreign exchange together with all 
associated accounting procedures 
Normal expatriate benefits provided— Salaiy negotiable 
tax free, paid in U.S. Dollars 

Please apply with full c.v. to Box A.7229, Financial Times, 
10 Cannon Street, EC4P 4BY 


Account 

Executive 

The London Fixed Income Unit of a 
major international investment group requires an 
experienced Account Executive able to act as 
adviser to major accounts, represent the Finn’s 
financial products and services, and develop new 
business. Excellent knowledge of the market for 
U.S. Government and U.S. Federal Agency 
securities is essential, as is equal knowledge of 
domestic. Eurodollar and Asiadollar money 
markets, including certificates of deposit, banker's 
acceptances and commercial paper. Good know- 
ledge of economics 1 particularly of USA), ability 
to rapidly analyse fiscal, monetary and political 
news and relate it to financial’ markets and 
clients' portfolios is vital. Salary paclrage circa 
£15,000 per annum. 

Please write, in strictest confidence, 
enclosing curriculum oitae, to: 

Bor A 7 239. Financial Times, 10 Cannon Street EC4P 4 BY 


COMPANY NOTICES 


HOK S T R E ET FUND S-A- . 

sot-ete anqfwme 
Registered Office: 

LUXEMBOURG, id. rue Aldringen 
Reg Aire de Commerce: 

Secnon B. No. 8.621 

NOTICE OF EXTRAORDINARY 
GENERAL MEETING OF 
SHAREHOLDERS 

An extraordinary meeting of share- 
holders of HOPE STREET FUND S.A. 
Mill be held Its registered office. 
14. rue Aldringen, Luxembourg, on 
July 18th. 19SO. it 15.30 hr*, tor 
the purpose of considering pud voting 
upon the following matters- 

1. To amend paragraph 2 of Article 21 
ot the Articles ol Association by 
deleting the words “or that no 
more than IS?o of the part of Urn 
profits arising tr*m dividends and 
Interest may be retained." 

2. To renew the authorisation to issue 
additional shares within the autho- 
rised capital lor a rurther Awe year 

Ihte* extraordinary meeting will be 
followed by the Annual General Meet- 
ing ol Shareholders of the comoany 
which Will be held at the same a duress 
r. IS. 45 hrs. lor the purpose of 
considering and voting upon the follow- 


ing matters: 
1/Vo 


hear and accent the reports oft 

a. the directors 

b. the statutory auditor. 

2. To approve the balance sheet and 
the profit and loss account lor the 
year ended March 31st. 1MO and 
to consider declaration of dividend. 

3. To die ha r«e the directors and tl»e 
auditor with respect ol their per- 
formance of duties Coring the year 
ended March 51st. 19B0. 

J. To elect the directors ro seme until 
the next annual general meeting of 
Shareholders. 

5. Ta elect the auditor to serve until' 
the next annua) general meeting of 
Shareholders. 

6. Any other business. 

The shareholders are advised that 
except for resolutions taken on the 
agenda 0 i the extraordinary meeting 
of shareholders no quorum lor the 
statutory meeting is required and that 
decisions will be taken by the majority 
of the shares present or represented at 
the meeting with the restriction that 
no shareholder either by himself or 
by oroxy can cast votes in respect of 
a number of shares in excess ol o fie- 
ri ft n ol the shares issued or two-Afths 
of the shares present or reoresented 
at me meeting. 

Resolutions on the agenda of the 
extraordinary meeting require the 
pretence in person or by proxy of at 
least SO*., ol the Issued and outstand- 
ing caoital and must be adopted by a 
majorrry ol I jl the shares present 
or represented at the meeting. 

In order to rake Part at both 
meetings ol July 18th. 1980. the 
owners ol bearer shares are required 
to denosj. their itiaref five business 
na»* before the meeting at the 
registered office of the Fund. 14. rue 
Aldrinqen. Luxembourg. Or wllh the 
fallowing banks: 

Baimue G^nfrafe tfu Luxembourg S.A. 

1*. rue Aldringen 

LUXEMBOURG 

rlvdesdar* Bank Limited 

JO Lombard Struct 

LONDON EjC.Z 

THE BOARD OF DIRECTORS. 


MURRAY FUND SJL. 
socict* anonyme 
Registered Office; 

LUXEMBOURG. 14. rue Aldringen 
Rogistre de Commerce: 
Section B No. B.335 


NOTICE OF EXTRAORDINARY 
GENERAL MEETING OF 
SHAREHOLDERS 

An extraordinary meeting of share- 
holders Of MURRAY FUND S-A. 
will be held at Its registered office. 
14. rue Aldringen, Luxembourg, on 
July 18th. 1980. at 15.00 hrs. for 
the purpose of considering and voting 
uoon the following matters: 

1. To amend paragraph 2 of Article 21 
of the Articles ol Association by 
delating the words " or that no 
mare then 15% of the part of the 
woftts arising from dividends and 
Interest may be retained." 

2. To renew the authorisation to issue 
additional shares within the autho- 
rised capital for a further five years 
period. 

This extraordinary meeting will be 
followed bv the Annual General Meet- 
ing of Shareholders ol the company 
which wlN be held vt the same address 
« 15.15 hrs. for l he purpose of 
considering and voting upon the follow- 
ing matters: 

1. To hear and accept the reports oft 

C . the directors 
. the statutory auditor. 

2. To approve the balance sheet and 
the profit and loss account lor the 
year ended March 31st. 1980 and 
to consider declaration ol dividend. 
3. To discharge the directors and the 
auditor wiih respect io their per- 
formance ol duties during the year 
ended March 31st. I960. 

4. To elect the directors to serve until 
the next annual general meeting ol 
shareholder*. 

5. To elect the auditor to serve until 
the next annual general meeting of 
shareholder*. 

E. Any other business. 

The shareholders are advised that 
except tor resol irtions taken on the 
agenda of the extraordinary meeting 
of shareholders no quorum for the 
statutory meeting Is required end that 
decisions will be taken by the majority 
of the shares present or represented at 
the meeting with the restriction that 
no shareholder either by himself or 
by proxy can cast votes in respect of 
a number of shares in excess of one- 
Wtti of the shares issued or two-fifths 
of the shares present or represented 
at the meeting. 

Resolutions on the agenda ol the 
extraordinary meeting require the 
presence In person or cy proxy of at 
least 50% ol tne issued and outstand- 
ing capital and must be adopted by a 
majority of s of the shares present 
or represented at the mooting. 

In order to take part at both 
meetings of July fSth, 1980. the 
owners of bearer shams are required 
to deposit their shares five business 
days before the meeting at the 
registered office of the Fund, 14. rue 
Aldringen. Luxembourg, or with the 
following banks: 

Barque GdnOrafe du Luxembourg S JV. 

14, rue Aldringen 

LUXEMBOURG 

Clvdesdaie Dank Limited 

30. Lombard Street 

LONDON. E.C.2. 

THE BOARD OF DIRECTORS. 


EUROPEAN DEPOSITARY RECEIPTS 
ISSUED BY 

MORGAN GUARANTY TRUST CY 
OF NEW YORK 
Representing shares of 
KUBOTA LTD. 

The General Meeting qf shareholders of 
KUBOTA LTD. Will be held on July 1 1 . 
19SD ti the Company's Head Office 
In Osaka. 

AGENDA 

1. Approval of the business report, 
balance sheet and orofit and loss 
statement lor fiscal term irqm April 
IE. 1979 to April 15, 19S0. 

2. Election of 21 directors. 

3. Election of 2 statutory auoiters. 

4. Revision pf The amount of remunera- 
tions to directors and statutory 
auditors. 

5. Payment of retirement allowances bo 
the retiring director* and statutory 
auditor (or their meritorious services. 

Stockholders who want to exercise their 
voting rights must deposit their certi- 
ficates. not later than July to. 19B0 
at any of the follow mg: 

Morgan Guaranty Trust Cy of New 
York In: 

— Brussels. Avenue des Arts, 35 
— London, 1. Angel Court 
— -Frankfurt/Main. Backeotielmer 
landstrssse. 8 
— Paris. Place Vend 4m e, 14 
* — New York. Broad Street. 15 
Bank Mee* * Hope N.V.. Amster- 
dam. P.O. Box 295 
Banca Vpowifier S.o.A.. Milan. 14. 
Via Armorari 

Kredletbank. Luxembourg, 43. Bd. 
Royal 

together with instructions Indicating 
the way the shares be voted or allow- 
ing Morgan Guaranty Trust Company 
Pf New York to give a tHscretloPary 
proxy to a person designated by the 
Comoany. 


NOTICE QF 

MANDATORY REDEMPTION 
THE RURAL AND INDUSTRIES 
BANK OF WESTERN AUSTRALIA 
I- the Bank '■> 

A13O.O0D.0OO 8i;%" GUARANTEED 
AS, ’DM BONDS DUE 19B7 
NOTICE IS HEREBY GIVEN that 
pursuant to Clause Sb of the terms 
and conditions applicable ro the bonds. 
AS3.000.000 nominal ol the bands due 
for mandatary redemption pn 15 August 
1980 has been purchased by the Bank 
In the marlMt. 'The nominal amount 
of the issue outstanding is therefore 
A42T.DDO.000.) 

THE RURAL AND INDUSTRIES 
BANK OF WESTERN AUSTRALIA 
By the National Westminster Bank 
Limited, as Trustee 

10 July 1 9B0. 


CREDIT LYONNAIS 
LOAN OF U 5430.000,000 
FLOATING RATES — 197711983 


Bondholder, of this loan are hereby 
Informed that tne rate applicable to 
the six months Interest period ending 
December 23. 1980 hns been fixed 
at B-v*o. 

Coupon No. 7 writ be parable as 
from December 24. 1 980 at the price 
of U5V50.20. equivalent to an interest 
M 9'*** worked oar on the basis ol 
183'3BOth covering the period from 
June 24 to December 24, 1980 

inclusive. 

The Fiscal Agent 
CREDIT LYONNAIS LUXEMBOURG 


Bearer Depositary Receipts 
issued by 

Morgan Guaranty Trust Cy 
of New York 
representing shares 

MITSUBISHI ELECTRIC 
CORPORATION 

Cash distribution of Si .35 per 
"Depositary share" is payable on 
July 14. 1980 upon presentation of 
coupon no. 19 at: 

MORGAN GUARANTY TRUST CY 
OF NEW YORK 

— West Broadway 30. New York 
-^Anqel Court 1, London 
— Ave. des Arts. 35. Brussels 
— Place VendAme. 14. Paris 
— Bnclenheimer Landsrrasse. B. 
Frankfurt/Main 

Credits Romagnolo. via Armorari. 14. 

Milan 

Bank" Mees & Hope. Herengrachi. 548. 

Amsterdam 

Credit tedustriel d'Aicars at de 
Lorraine. Grand Rue, 103. 
Luxembourg 

at deaiqndied rate. less applicable 
Japcneso with not ding tax, deter- 
mined by ihc country or residence 
of the presenter and any other 
applicable lux. 


U.si60 ? 000 ; 000 

Alcoa of 
Australia Limited 
10% Bonds 
Due 1989 

For the period ended 
14th June, 19S0, the 
Purchase Agent in the 
above issue purchased 
US$ 3,000,000 principal 
amount of Notes. 

These Notes have been 
cancelled and wiU not be 
reissued or resold. 


KON15HIROKU PHOTO 
INDUSTRY CO., LIMITED 


NOTICE TO EDR HOLDERS 
NOTICE IS HEREBY GIVEN that the 
7Mfi Ordinary General Meeting will 
be held at 10-00 a.m. Tokyo time on 
Saturday. July 19. 19B0 at 1-2E-Z 
Nishl Shfniuku. Shlnluku-Ku. Tokyo. 
Details ol the Agenda are as fallow: 
tlj Approval of the Company's Busi- 
ness Report. Balance Sheet. In- 
come Statement ana proposed 

appropriation of profits for the 
Period April 21. 1979 to April 
20. 1980. 

illJ Amendment of Article No. 10 gf 
Incorporation concerning the 
Closure oi the Shareholders' 
Register. It is proposed that the 
Register be closed trom October 
21 until November 20 In each 
inr instead of from October 21 
until December 5. 

mil Election of 11 Directors. 

•W Election ol 3 Auditors, 
ivf Payment of retirement allowance 
to 1 Director and T Auditor. 

Sales for the business term ending 
April 20. 1 980 amounted to Yen 

169,000 Million, net inesme amounted 
to Yen 4,129 million and the oro- 
posed dividend, subject to shareholders' 
approval will be Yen J 75 per share. 

EDR Holders wishing to exercise 
their voting rights should comply with 
the Instructions contained within Con- 
dition 12 or the EDRs not later than 
Ju/y id. 1980. In this ease it will 
not be necessary to deposit the EDRs 
or any coupon detached therefrom. 

THE CHASE MANHATTAN BANK 
N.A., London. 

... .... 45 Depositary. 

July. 1980. 


MULTI-TRUST FUND JA 
37. Rue Norre-Dame LUXEMBOURG 
R.C. Luxembourg B847B 


DIVIDEND NOTICE 
A-dioldend ol U5S0.27 i27 cents US 
Dollar} is payable as from July 3 1st. 
1980 against remittance of coupon 
No. 11 to Shareholders of record at 
July 1st. 1980. 

By Order of the Beard. 

The Secretary. 


NOTICE OF PURCHASE 
EUROPEAN INVESTMENT BANK 


Hit'S, STERLING FOREIGN 
CURRENCY SONDj 
OF 1979. DUE 15TK JUNE. 1991 
Pursuant m the terms and conditions 
ol tne Lean, notice is heiebv given 
to Bondholders that during the eleven- 
month period- ending 14th June. 1980. 
£2.500,000 of Ihc European Investment 
Bank's 1 1 it Storting Foreign Currency 
Parable Bonds of 1979. due isth June. 
1991. were purchased By tne Purchase 
Agent Igr account of such Bank in 
satisfaction of the Purchase Fund 
instalment, 

As ol tStti June'. -1980, the princi- 
pal amount pf such Bond* remaining In 
circulation was £22.500.000 

EUROPEAN INVESTMENT BANK 
-■£»««»: juif 10. 1980. 


PUBLIC NOTICES 


BOURNEMOUTH CORPORATION BILLS 
£1.000.000 Bills Issued 9th July 1980 
at 2 B47 ; 6 ‘ s % to mature 8lh October 
1980 Aoolif aliens £6.900,000. Qin- 

standing £1.000,000. 

GLOUCESTER CITY CORPORATION BILLS 
H?- ,0DD Bl " 1 »* u ed 9th July 1980 at 
f to mature 8th Octpber 1980. 
Applications £1,350.000. Outstanding 
£225.000, 


LEGAL NOTICES 


PREVENTION OF FRAUD 
(INVESTMENTS) ACT 1858 

NOTICE IS HEREBY GIVEN that 

1. New Japan Securities Europe Limited 
of 1 Moorgaie, London EC2N 6JH. 
has reiinquijhBiJ the Principal's 
Licence issued purfuam to Section 
3 of tfaB Act. having been exempted 
from the requirement to hold such 
Licence by virtue of being a member 
of the United Kingdom Association 
of Tokyo Stock Exchangn Members 
whieh by an order made by the 
OBpertment of Trade on 30th. Fab- 
ruwy 1980 wac declared to be a 
recognised association of dealers in 
securities oursuent to Section 15 
of the Act. 

2. New Japan Securities Europe Limited 
has made application to tno Depart- 

• mem of Trade Pursuant to Regula- 
D 0 n 5 at the Proven lion of Fraud 
iW 6 8 . 1 DbpmH Regulation 

I® 44 f S ft & o 1944 No 54t) tor 
the retest e a! the five hundred 
pounds deposited in pursuance of 
Secnon 4 of the Act. 

3. Any persons having a claim on the 
tends representing :h e deposit 

d s8nd rtie,r nfl ff>w and 
addressee and details of their claim 
-..T. **■!»*“'« Secretary, Com- 

Tradf - D,vl8!on ' Department 

Trade, Sanctuary Buildings. Great 
Smith Street, London. S.W1 not 
»awr then 29th July, 1980 * ** 
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LOMBARD 


Mixing business 


with government 


SY ANATOLE KALETSKY 


“ ANY ATTEMPT by Britain 
to return to the true faith of 
market economics is the nearest 
thing to industrial suicide that 
one can envisage.” " We cannot 
hope to come to terms with Uhe 
desperate economic plight of 
our society until everyone 
accepts that the only alternative 
to the workings of the market 
place is tyranny and incompet- 
ent waste on a grand scale.” 

These two statements crystal- 
lise in the sharpest possible way 
Che longest-running, and the 
most important, struggle in the 
political and economic life of 
post-war Britain. Their authors 
— tiie Former Planning Director 
of the National Enterprise 
Board and the managing 
director of Granada Group 
Services — epitomise, in their 
jobs, the polarisation between 
the bureaucratic and the entre- 
preneurial approach to the 
economy which is growing 
sharper in every industrial 
country. 


Self-destructive 


Or do they? The two seem- 
ingly implacable opponents in 
this debate are, in fact, one and 
the same person — Mr. Maurice 
Marks, who. like several NEB 
and nationalised industry execu- 
tives. has moved between the 
private and public sectors witih 
a natural ease which belies the 
doctrinaire assumptions on 
which both parties based much 
of their industrial policy. The 
two seemingly contradictory 
statements I have quoted are 
actually perfect'y consistent 
elements of a most persuasive 
dtsrussion. published in the 
latest issue of The Business 
Economist, of the sort of self- 
destructive forces which have 
hurled Britain from the top to 
the bottom of the world indus- 
trial order in a single 
generation. 

Mr. Marks argues that 
government involvement in 
long-range industrial planning 
is entirely compatible with the 
operation of market forces, pro- 
vided that government policy is 
‘•guided by price and long-term 
profit considerations." But 
market forces alone may not 
work a? well in creating the 
next generation of industries as 
in organising production effici- 
ently over a shorter period. This 
is largely because of uncer- 
tainty, which government 


co-ordination and planning can 
do a great deal to reduce (a 
point which is readily conceded 
by market economists when it 
comes to the publication of 
medium-term monetary plans). 

But Mr. Marks’s message — 
that there should be closer 
co-operation between, industry 
and government — does not binge 
on theory, which is in any case 
never conclusive in such 
matters. A look at the superior 
economic performance of other 
countries which are less purist 
than Britain in their regard for 
market forces provides far more 
striking evidence for his posi- 
tion. Contrary to the widely 
held view among British politi- 
cains of both parties, this 
country’ is less of a “mixed 
economy” than many others 
when it comes to the Govern- 
ment’s influence over the whole 
industrial structure. 

Most businessmen with 
personal experience of foreign 
markets are. of course, well 
aware of the interventionist 
attitudes oE the French Govern- 
ment in public purchasing and 
export promotion, or the 
American Government in fund- 
ing private research (to the tune 
of S28bn last year) through 
defence and other public agency 
contracts. 

This makes it all the more 
surprising that, as soon as they 
return to Britain, these same 
businessmen take for granted, 
and even whip up through their 
public statements, the animosity 
and suspicion that has poisoned 
every attempt to b ring govern- 
ment and industry closer 
together in this country- Indeed, 
even an innocent concept like 
" bringing government closer to 
industry ” is seen as a product of 
creeping socialism. 


Genuine perils 


No doubt Britain's long and 
enviable tradition of economic 
and political liberalism has 
something to do with this deter- 
mination tu segregate the 
private domain from the public. 

But it is also, perhaps, 
hecause the British business 
establishment has never been 
confronted with real tyranny 
and has never dealt with 
authentic communism, that it 
can confuse these genuine perils 
with the helpful attempts to 
make capitalism work better 
that are taken for granted in 
other, less sheltered, societies. 


4 Gambling ’ debts in 



ANYONE DEALING in options 
and futures, whether these con- 
cern commodities, shares or 
foreign exchange, is on tricky 
ground in Germany. Such deals 
fall under the general principle 
of the German civil code that 
gambling debts are unenforce- 
able. It would be easy if that 
were the only rule. But rules 
abound, differing according to 
the markets where the deals 
are concluded and according to 
the type of person engaged in 
them. Those deals which are 
made at bourses or other regu- 
lated exchanges and markets 
can benefit from the exemption 
of the German Bourse Act 
( BoersG > which makes such 
deals binding, and enforceable, 
if concluded between persons 
who are either registered as 
•‘full merchants” in Germany, 
or resident abroad, and without 
any business establishment in 
Germany. 

Whether the deal is binding 
is not always easy to say, but 
when the answer is negative 
more questions follow. What is 
the status of any bank balances 
resulting from or including 
credits of profits from such un- 
enforceable differential deals? 
And what is the status of 
ancillary agreements concluded 
between the gambler and bis 
brokers, agents and other inter- 
mediaries? 


The first question was 
answered* by the German 
Federal Supreme Court (BGH) 
last year, when dealing with 


one of the murky affairs which 
surfaced after the failure of the 
Herstatt Bank. The case was 
brought before the court by a 
former foreign exchange dealer 
in one of the leading Swiss 
banks. In 1973 the Herstatt 
Bank opened for him a current 
account and a deposit account, 
both under the name of his 
mother-in-law, resident in Ger- 
many. It was not disputed that 
this was a device to conceal the 
true identity of the customer. 
When the bank failed in 1974 
the credit balance on the two 
accounts was over DM Ira, and 
more than half of this originated 
from differential foreign 
exchange deals. 

The Herstatt receiver struck 
the amount originating from 
differential deals off the books as 
an unenforceable “ natural ” 
claim, and the Swiss customer 
asked the courts for a declara- 
tion that this was wrong, argu- 
ing that he was a foreign resi- 
dent and the bank was a “full 
merchant," so that the differen- 
tial deals were binding and 
enforceable. In the end the case 
was remitted to lower courts to 
decide whether there were any 
differential deals at all, or 
whether, in fact, there was a 
conspiracy between the Swiss 
foreign exchange dealer and 
Herstatt dealers , the aim of 
which was to defraud money 
from Herstatt. 


the bank balances. It held that 
when a bank credits the unen- 
forceable profits of differential 
deals to the client’s account, the 
amounts so credited remain 
“natural” claims which cannot 
be enforced in courts, and a 
formal confirmation of the 
credit balance by the bank 
makes no difference. Even a 
transfer of the balance from a 
current to a deposit account 
does not render the claims en- 
forceable. 


The question whether the 


In June 1977 VHK went, into 
liquidation and transferred the 
management of the account -tfr 
the Phoenix Kapitai-Dieast, 
also in Frankfurt This transfer 
was made with, the approval of 
the client , who had at the time 
one transaction ., outstanding 
with the London brokers. This 
was a “put option cocoa London 
12/77” acquired on June 14. It 
entitled Mr. XY to sell at the 
strike price at any time before 
the expiry of the option, and 


BUSINESS AND THE COURTS 

By A. H. HERMANN, Legal Correspondent 


profit ■ .was derived from a 

differential- deal that, was not 

binding. Mr. XY argued- that 
the : mooey ■ was collected • from 
the London brokers by Phoenix, 
which- was acting as his agent 
and that its origin was irrele- 
vant,'-. .The court of the first 
instance dismissed the action, 
but the Frankfurt Appeal 
Court reversed the ' decision, 
reasoning, that the objection of 
unenforcdabUity could not-hene- 
fit ah agent who collected -the 
profit on behalf of the 
speculator. Once. the profit was 
in the hands of the agent the 
action ; aimed only at recover- 
ing the. money for the person 
entitled to it 


profits originating from unen- 
, forces ble differential deals can 
be claimed when in the hands 
of brokers, agents or other in- 
termediaries has been answered _ 
by the BGH in its judgment of 
May 19, 1980**, the text of 
which has just become available. 


Mr. XY did so on November 30, 
with a profit of £3,950 which 
Phoenix credited to his account 


Before reaching this conclu- 
sion, however, the BGH also 
made a ruling on the status of 


The action was brought by 
Mr. XY, owner of an important 
German publishing group, who, 
however, was not registered as 
a “ full merchant ” in his 
personal capacity. Since the 
beginning of. 1977, Mr. XY had 
speculated in commodity options 
through VHK, a Frankfurt 
finance company which 
managed an account opened for 
Mr. XY by London brokers. 


Moorestyle wins confidence 


WITH NO sign of a let-up in 
the weather. Newmarkets rain- 
soaked July Course seems sure 
to be riding soft this afternoon; 
and backers are best advised to 
sort out those who act in the 
prevailing conditions. 

One for whom yielding 
ground will present no 
problems is the Manacle colt. 


RACING 

BY DOMINIC WIGAN 


Moorestyle, and I take Robert 
Armstrong’s bay to justify’ the 
confidence that Lester Piggott 
has placed in him. 

Piggott, who has recently 
ridden some of Moorestyle’s 
rivals, including Hard Fought 


and Valeriga, was at his best on 
the Moores International 
Furnishings celt when the com- 
bination landed the near £9.000 
Norwest Holst' Trophy at York 
eight weeks ago. Moorestyle 
managed to lower the seven- 
furlong course record with a 
time ef i minute 23.37 seconds, 
despite carrying 9 stone 2 lb. 

Although that success, and 
also his victory in the Tote 
Free Handicap, was achieved 
on fast going, Moorestyle 
almost certainly relishes some 
cut in the ground. 

Kearney, Sharpo and Valeriga, 
the first three in Royal Ascot’s 
Cork and Orrery Stakes, renew 
rivalry, and on today's terms 
Sharpo looks to have the edge. 
The Jeremy Tree colt may well 
run well, but 1 see a greater 
threat to Moorestyle in Hard 


Fought, whom Piggott steered to 
a cleverly gained victory in the 
Jersey Stakes on the preceding 
day of the royal meeting. 

There was no easier Ascot 
winner than April Bouquet who 
scored an easy victory in the 
21 - runner Bri tanni a Stakes. 
Michael Stoute. among the 
many who thought that Windy 
HiU would be hard to beat 
again runs him. However, even 
on 7 lbs better terms, it is 
difficult to see the Beechhurst 
colt tuiming the tables. 


NEWMARKET 
2.00 — Dizzy Heights 
2.30— A1 Kuwait** 

3.05 — Moorestyle*** 

3.35 — April Bouquet* 

4.10 — Cassina 

4.45— Northern Supremo 



j tlndicates programme in 
black and white 


BBC 1 


6.40-7.55 am Open University 
(Ultra high frequency only). 
1US Cricket: Third Test: 
England v West Indies. 1.30 pm 
Mister Men. 1-45 News. 2.05 
Cricked Third Test. 4.13 
Regional News for England 
(except London). 4.15 Play- 
school fas BBC2 11.00 am). 
4.40 Excuse Me! 5.00 John 
Craven’s Newsround. 5.10 We 
Are The Champions. 

5.40 News. 


5.55 Nationwide (London and 
South East only). 

6.20 Nationwide. ■’ 

6.45 The Wonderful World of 
Disney. 

7.35 Are You Being Served? 

8.05 Taxi 

8.30 Last of the Summer Wine. 

9.00 News. 

9.25 Square Mile of Murder. 
10.15 Uncle Sara's Backyard 
10.45 All About Books with 
Russell Harty. 

11.20 The Sky at Night. 

11.40 Weather /Regional News. 

All Regions as BBC1 except as 
follows: — 

BBC Cymru /Wales— -5.55-6.20 
pm Wales Today. 6.45 Heddiw. 
7JO-7-35 The Harlem Globe- 
trotters. 11.40 News and weather 
for Wales. 

Scotland — 9.55 am Noah and 


Nelly. 10.00-10.15 Jackanory. 
10.15 The Ail New Pop eye Show. 
10.35-10.55 Take Hart 1.25- 
L30 pm The Scottish News. 
5.55-6.20 Reporting Scotland. 
11.40 News and weather for Scot- 
land. 

Northern Ireland — 4.13-4.15 pm 
Northern Ireland News. 5.55-&20 
6.20 Scene Around Six. 11.40 
News and weather for Northern 
Ireland. 

England — 5.55-620 pm Look 
East (Norwich); Look North 
(Leeds. Newcastle); Look North- 
west (Manchester): Midlands 
Today (Birmingham); Points 
West (Bristol); South Today 
(Southampton): Spotlight South 
West (Plymouth). 


4.15 The Bubbles. 4.20 Tarzan. 5.15 
tnunerdsle Farm. 6.00 About Anglia. 
0.20 Arena. B-3& Crossroads. 7.00 BJ 
□nd the Bear. 10.30 Snooker (Tolly 
Cobbold Classic). 11.00 Luke's King, 
dom. 12.00 Witness to Yesterday. 
12J30 am The Living Word. 


SCOTTISH 


ATV 

10.25 am In Stench Of . . . Fire- 
walkers. 10.50 Chopper Squad. 11.40 
The Undersea Adventures o( Captain 
Nemo. 11-46 Here Comes Mumfie- 12.30 
pm Against the Wind. 1.20 ATV News- 
desk. 3.45 Looks Familiar. f4.15 The 
Bud and Lou Picture Show: " Abbott 
end Costello Go To Mars.” 6.00 ATV 
Today. 6.35 Crossroads. 7.00 Emmer- 
dale Farm. 7.30 George and Mildred. 
10.30 Formal V. 11.10 ATV NawsdesW. 
11.15 The Prime 'of Miss Jean Brodie. 


10.25 am Welcome to the Ceilidh. 
10.50 Documentary. 11.15 Look Who's 
Talking — Roger Whittaker. 11.45 Sally 
and Jake. 12.30 pm About Gaelic. 1.20 
News and Road and Weather. 3.45 
Looks Familiar. 4.15 Larry the Lamb. 
4.25 Salvage One. 5.20 Crossroads. 6.00 
Scotland Today News and High Summer 
Extra. 6.35 World Worth Keeping. 7.00 
Doctor Dawn Under. 7 JO Thingummy- 
jig. 10.30 Soap. 11.00 Jazz Series — 
Ronnie Scott Quartet with guests Dick 
Morrissey and Jim Mullen. 11.30 Big 
Break International. 12.15 am Late 
Call. 


SOUTHERN 


BBC 2 


F.T. CROSSWORD PUZZLE No. 4,318 



ACROSS 


1 An easy thing to spread 
(3, 2, 3i 

5 Learners reverse mistake 
(4. 2) 

9 Remarkable river placed In 
West country (8) 

10 Way to register walk (6) 

12 Money made by sticky 
sucker (5) 

13 Getting nn without a bird 
for the table i2. 7) 

14 Beady Crame-up at counter 
for children (6> 

16 Party journal one Conserva- 
tive considered fundamental 
17) 

19 Listener on starting line set 
aside (7) 

21 Hopeless at acting with you 
and me returning before 
long fG ) 

23 10 join team in the Lakes 
(9) 

25 Movement for accountant to 
employ (5) 

26 Junior minister takes care 
of senior minister around 
( 6 ) 

27 Approached Bill and worked 
out price (S) 

28 Suitable position for bowler 
when taken off (6) 

29 Card sure to be changed by 
propagandist (8) 


4 Declare heavenly body turns 
up in infernal region (7) 

6 Mure tenantries being 
granted relaxation (7, 2) 

7 Put down some wine. This 
wine ? (5) 

8 Game needing nerve to 
collar (4, 4) 

11 Sound returning from male 
voice choir (4) 

15 Die in church before a party 
receives New Year honour 
(5, 2, 2) 

17 Annoyed when put out of 
action (.9) 

18 Girl on hand to reform 
gallery <S) 

20 United go in for needlework 
- (4) 

21 Woolly name for Winston 
Churchill (7) 

22 Brick meeting high cross at 
Highbury maybe 16) 

24 Curse putting second class 
at end of queue (5) 

25 Adverse vote (5) 


Solution to Puzzle No. 4317' 


DOWN 

1 Two sailors back to front on 
rock (6) 

2 Two inns at entrance to City 
(6. 3) 

3 It's a raid that's for sure (5) 



6.40-7.55 am Open University. 

11.00 Play School 

4.30 pm Cricket: Third Test— 
England v West Indies. 

6.35 Open University. 

7.00 Dallas. 

7.50 MhHSvening News includ- 
ing sub-titles. 

8.00 One Hundred Great "Paint- 
ings. 

8.10 Running the Arts. 

9.00 Call My Bluff. 

9.30 Inside Story. 

10 JO Cricket: Third Test high- 
lights. 

10.45 Newsoigbt 


BORDER 

10.25 am Welcome to ihe Ceilidh. 
10.50 A Summer Rose. 11.15 Look 
Who's Talking. 11.40 Technoflash. 

I. 20 pm Border News. 3.45 Looks 
Familiar. 4.15 Salvage One. 5.15 
Univarsity Challenge. 6.00 Look Around 
Thursday. 6.35 Crossroads. 7.00 Em mar- 
dale Farm. 7.30 S6lwyn. 10.30 Soap. 

II. 00 Vegas. 11.55 George Hamilton IV. 
12.25 am Border News Summary. 


10.25 am " Geordie.” starring Alastair 
Sim and Bill Travers. 12.30 pm Against 
rbe Wind. 1.20 Southern News. 345 
Looks Familiar. 4.15 Tarzan. 5.10 Mr. 
Magoc Cartoon. 5.20 Crossroads. 6.00 
Day by Day. 6.30 University Challenge. 
7.00 Emmerdele Farm. 7.30 Rock With 
Laughter. 10.35 People Rulel 11.05 
Celebrity Concert. 


TYNE TEES 


CHANNEL 

12.30 pm Agsinsl Ihe Wind. 1.20 
Channel Lunchtime News. What's On 
Where and Weather. 3.45 Looks 
Familiar. 4.18 Little House on the 
Prairie. 5.15 Emmcrdalo Farm. 6.00 
Report at Sin. 6.35 Crossroads. 7.00 
Check It Our. 7.30 A Man Called 
Sloane. 10.28 Chennel Lata News. 10.36 
Soap 1T.05 Superstar Profiles (William 
Holden). 11.35 Pro-Celebrity Darts. 
12.05 am News and Weather in French. 


9.20 am The Good Word followed by 
Nonh-Ea3t News. 10.20 The White 
Stone. T10.45 Morning _Movie: *' Law 
and Disorder.” stifring Michael Rad- 
grave. 1.20 pm North-East News and 
Lookaround. 3.45 Looks Familiar. 4.15 
Salvage £m? 5.15 The Great Yorkshire 
Show 6.00 North-East News. 6.02 
Crossroads. 6-25 Northern Lite. 7.00 
Emmerdalc Farm. 7.30 Fantasy Island. 

10.30 Alright Now. 11.00 Check It Our. 

11.30 Have Girls Will travel. 12.30 am 
A Faith Which Triumphs. 


LONDON 


GRAMPIAN 


ULSTER 


9.30 am Gardening Today. 
10.00 About , Britain. 10.25 
Animated Classics (Ivan hoe). 
11.05 The Magical Mountain — 
Java. 11.55 The Bubblies. 12.00 
Little Blue. 12.10 pm Stepping 
Stones. 12.30 The Sullivans. 
LOO News plus FT Index. 1.20 
Thames News. L30 For Maddie 
With Love. 2.00 Here Today. 
2.25 Racing from Newmarket. 
3.45 Superstar Profile: David 
Niven. 4.15 “Cattle Queen of 
Montana” starring Barbara Stan- 
wyck and Ronald Reagan. 

5.45 News. 

6.00 Thames News. 

6.30 An Exceptional Child. 

7.00 Charlie's Angels. 

8.00 The Cuckoo Waltz. 

8.30 TV Eye. 

9.00 Edward apd Mrs. Simpson. 

10.00 News. 

10.3ft Thames Report. 

11.00 Lou Grant. 

12.00 What The Papers Say. 
12.15 am Close: Personal choice 

■with Leo Aylen. 

All IBA Regions as London 
except at the following times: — 


9.25 am First Thing. 10.25 Welcome 
to the Ceilidh 10.50 Documentary. 
11.15 Look Who's Talking— Derek 
Batey talks to Roger Whittaker. 11.40 
Cartoon Ttme. 12.30 pm Against the 
Wind. 1.20 North News. 3.45 Looks 
Famriiat. 4.15 Project UFO. 5.10 Struck 
by Lightninq. 5.40 Police News. 6.00 
North Tonight end Area Weather Fore- 
cast. 6.35 Crossroads. 7.00 Charlie's 
Angels. 10.30 Suporstar Profile (Gene 
Wilder). 11.00 Reflections. 11.06 Soap. 
11 .35 Norrh . Headlines. 11.40 Sounds 
Gaelic. 


10.25 am Welcome to the Ceilidh 
10.50 A Summer Rose. 11.15 look 
Who's Talking. 11.46 Cartoon Time. 
1.20 pm Lunchrime. 3.45 Looks 
Familiar. 4.13 Ulster News Headlines. 
4.15 Little House on the Prairie. 5115 
Cartoon Tima. 5.20 Crossroads. 6.09 
Ulster Television News. 6.20 Police 
Six. 6.30 Our 01 Town. 7.00 Emmer- 
dole Farm. 7.30 Selwyn. 10.29 Ulster 
Weather. 10.30 Motorway. 11.30 Soap. 
12.00 Bedtime. 


WESTWARD 


GRANADA 


10.2S am The Lost Islands. 10.50 A 
Handful of Songs. 11.00 Sesame Street. 
12.30 pm Against Ihe Wind. 1.20 
Granada Reports. 3.45 Looks Familiar. 

4.15 The Lmle House on the Prairie. 

5.15 University Challenge. 6.00 Granada 
Reports. £.35 Emmordala Farm. 7.05 
BJ end the Bear. 10.30 Celebration. 
11.00 Bluey. 


10.25 am Welcome to the Ceilidh. 
10.50 Documentary (A Summer Rose). 
11.15 Look Who's Talking. 11.40 Larry 
the Lamb in Toytown. 12.30 pm Against 
the Wind. 1.20 Westward News Head- 
lines. 3/45 Looks Familiar. 4.15 Gus 
Honeybun's Birthdays. 4.18 Little 


House on the Prairie. 5.15 Epuncrdale 
Farm. 6.00 Westward Diary. 6.35 


HTV 


ANGLIA 


10-25 am Words and Music. 10.55 
Leave Capo Horn to Port. 11.40 Cartoon 
Time. 12.30 pm Against the Wind. 1.20 
Anglia News. 3.45 Looks Familiar. 


10.25 am The Company Men. 11.20 
Clapperboard. 11.50 Larry the Lamb 
in Toytown. 12.30 pm Against the 
Wind. 1.20 Report West Hoadlinoa. 
3.45 CabBagoa and, Kinftt. 4.15 Salvage 
One. 5.15 Jobline Nevvsdesk. 5.20 
Crossroads. 6.00 Report West. 6.30 
Emmerdalc Farm. 7.00 The Incredible 
Hulk. 10.35 Gallery. 11.05 Kaz. 

HTV Cymni/Wales — Vgt HTV West; 
HTV General Service excapi: 12.00-12.10 
pm Ffalabalam. 1.20 Penawdau 
Navvy ddion V Dydd. 1.25-1.30 Report 
Wales Headlines. 4.15. C/\ It Togsthor. 
4 j 45 SSr. 5.15-5.20 Cartoon 6.00 Y 
Dydd. 6.15-6.30 Report W/es. 10.35- 
11 .05 Out ol School . 


Cross- 
roads. 7.00 Encounter 7.30 A Men 
Called Sloane. 10.32 Westward Late 
News. 10.36 Soap. 11.05 Supar^t>r 
Profile (William Holden). 11.30 Pro- 
Celebrity Darts. 12-05 am Barney Miller. 
12.30 Faith For Llle. 12.35 West Country 
Weather and ShiCjdfa Forecast. 


YORKSHIRE 


10.2S Space Ghost and Dino Boy. 
10.50 The Lost Islands. 11.10 Space 
1999. 12.30 pm Tell Mo Another 1.20 
Calendar News. 3.4S Looks Familiar. 
4.15 Little House on the Prairie. 5.15 
The Great Yorkshire Show 6.00 
Calendar (Emloy Moor And Belmont 
editions). 5.36 Crossroads. 7.00 
Emmerdale Farm. 7.30 LingalongBrnar. 
10.30 Doctor Down Under. 11.00 
Fantasy Island. 12.00 Superstar Profile. 


RADIO 1 

(S) Stereophonic broadcast 
t Medium wave 

5.00 am As Radio 2. 7.00 Dave Leo 
Travis. 9.00 Simon Bates. 11-31 Paul 
Burnett. 2.00 pm Andy Pee bias. 4.31 
Peter Powell. 7.02 25 Years of Rock. 

8.00 Simon Cole. 9.50 Newsbeat. 

10.00 John Peel (S). 12.00-5.00 am 

As Radio 2. 

RADIO 2 

5.00 am News Summary. 5.03 Steve 
Janes (S). 7.32 Terry Wogan (S). 

10.03 John Timpson. 12.03 pm David 
Hamilton (S) . 2.03 Ed Stewart's 

Request Show (S) including Racing 
from Newmarket. 4.03 Much More 
Music (S). 6.03 John Dunn (S). 8.0Z 
Country Cub (S). 9.02 Alan Dali with 

the Big Band Sound (S). 9.55 Sports 

Desk. 10.02 Wit's End. 10.30 Star 
Sound Extra. 11,02 Brian Matthew 
v/itA Round Midnight, including 12.00 
News. 2.02-5.00 am You end the 
N>ght and the Music (S). 

RADIO 3 

6.55 am Weathor. 7.00 Nawi. 7.05 
Ovenure (SI. 8.00 News 8.05 Morn- 
ing Concert fS) 9.00 News. 9 06 
This Weeks Comopser: Smetana (S). 


10.00 A Brahms Cello Sonata (S). 
10.25 Christopher Tye choral music 
(S). 11.15 Cricket: Third Test: England 
v West Indies including 1JS pm News. 

1.40 The Great Match: Ofd Trafford 

1968. 2.00 Lunchtime scoreboard. 

6.40 Moravian Teachers’ Mala Choir. 

7.00 Matinees and Storms. 7.30 As 

Radio 4. 9.35 The Most Powerful 

Woman in America. Katharine Graham 
talks to Derek Robinson. 10.10 The 
English Ayre (S). 10.30 Plano Duets 

(S). 11.00 News. 11.66-11.15 Holm 

(S). 

VHF— with Medium Wave above 
except as fallows: 6.00-7.00 am Open 
University. 11.15 Hale Orchestra con- 
cert. part 1 (S). 11.55 Interval Reed- 
ing. 12.00 Contort, part 2 (5). 1.00 

pm News. 1.06 Pitzwilliam String 
Quartet, part 1 (S). 2.05 Intervo! Read- 
ing. 2.10 Fitzwiiliam Quarrel, part 2 
(S). 2.40 Mozart and Prokofiev con- 
cert (S). 3.55 Rawsthome and Be* 

piano music (S). 4.55 News. 5.00 

Mainly lor Pleasure (S). ■ -20-7.00 Open 
University. 


RADIO 4 


6.00 am News Briefing. ’8.10 Farm- 
ing Today. 6.25 Shipping forecast. 


6.30 Today, including 6.45 Prayer for 
the Day. 7.00. 8.00 Today's News. 
7.30. 8.30 News headlines. 7.45 Thought 
tor the Day. 8.35 Yesterday In Parlia- 
ment. 9.00 Newa. 9.05 Checkpoint. 
9 JO The Living World. 10.00 News. 
10.02 Enterprise (S). 10.30 Daily Ser- 
vice (S). 10.45 Story Time. 11.00 

News. 11.05 Analysis. 11-50 Smith 
On Survival. 12.00 News. 12.02 pm 
You and Yours. 12.27 Quote . . . 
Unquote (S). 12.55 Weather; pro- 

gramme news. 1.00 The World At One. 
1.40 The Archers. 1.55 Shipping fore- 
cast. 2.00 News 2.02 Woman's Hour. 

3.00 News. 3.02 Listen With Mother. 

3.15 Afternoon Theatre (S). 4.15 Any 

Answers 7 4.45 Short Story. 5.00 PM. 
Notvs magazine. 5.50 Shipping fore- 
cast. 5.56' Weather; programme news. 

6.00 Nbws. EJ30 Brain of Britain 1580 

(S). 7.00 Newa. 7.05 The Archers 

7M Time far Versa. 7.30 Franz Liszt 
Chamber Orchestra concert, part i |S) . 
8.25 The Audio Encyclopaedia ol Per- 
sonal knowledge- 8-45 Concert, part 2 
IS). 9.36 Kaleidoscope. S.58 Weather. 

10.00 The World Tonight. 11.00 A Book 
At Bedtime: " The Sign of Four." 11.16 
The Financial World Tonight. 11,30 
Today In Parliament. 12.00 News. 






Under normal circumstances 
Phoenix would, doubtless, have 
paid this profit to the ^client. 
However, Mr. XY claimed from 
Phoenix partial repayment of 
DM 106,000 which he had 
deposited with VHK when he 
started to use its services. He 
looked to Phoenix as the legal 
successors of VHK. But Phoenix 
denied any responsibility for 
the money whic h M r. XY had 
deposited with VHK 


The BGH thought ifeat things 
were not. so simple. It confirmed 
t hat tine deals concluded on the 
-London commodity markets fell 
into the category of foreign 
deals subject .to Sections 52-60 
of the. BoersG irrespective of 
whether the deals were 
governed by German or foreign 
law. According to Section 60 the 
provisions . concerning the en- 
forceability of deals extend also 
.to ancillary contracts — for 
example, to the instruction 
received by an -intermediary. If 
the main deal is binding, the 
ancillary agreements are also 
binding, and vice versa. 


merchant It 

Section 60 sf -BoersG that 

relationship ^ 
produce only - natural 

unenforceable in 

Anneal Court- overlooked 

tile precedent wbH* it invoked,,^ - - 

concerned 

ing from a gamble 

fall under ihe I?;; 

under the German ££ 

which has no prov^orcs^ corrs^'- *,. = •. 
ponding to Section 60. The 
redent appeared 

there was no need to .deadest-, ^ 
tite issue-. .. . . 'n><r, 

The BGH also left undedded f^y 
the question whether tim cm- 
turner could claim damages 
from the intermediary for - 

iae to -draw attention to lie op- ,_ v ; r 
enforceability of the 
plated deal. U couhf be axgug... ^ 
that VHK which bought ■ 

option for Mr. XY. thad.the duty- ^ v 
-to warn -him, but ihe -samj;.;-;, 
could not be said about Bhoemxj „ 
which merely 

option and collected the profits^. „y 
Also it was honest in keepmgffiy,. ; 
tte profits pending the dispulei^y y 
over the deposit TOere.was ndj£ 
trickery on -its part, ana Mr. 
could n°t prevail on tnaj^r-. • 
account. 


J 




Because of this dispute 
Phoenix refused to pay out the 
profit from the realised option 
and, when sued, argued that the 


. In the present case, said the 
BGH, the deal was not enforce- 
able because at the critical time 
Mr. XY was resident in Ger- 
many anH not registered as a. 


Mr. XY lost, but can be prou<: 
of having contributed to 
clarification of a difficult and In- , . 
ternationally interesting point <*/§ ' . 
law. 

• BGH II ZB 744/78 FT European tin*'? 
Lenar. January. 7980. 

•* BOH II ZB 289/79. Unreported. 
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ENTERTAINMENT GL IDE 


.-■y- 


OPERA & BALLET 

COLISEUM. Crrt.t cards. 240 52 
Bpsarvarions 836 3161 ENGkl .. 

NATIONAL OPERA. BkS. now OP*n Tor 


August and SewtemDer . ports. Season*, 
ooens Julv 31 w< 


- THEATRES 

PHOENIX. S. CC 01-836 229*. 
Bookings. 01 -436 6611 . Evening* at 8.0. 
Sat — 


w<i:>> Alda. 


Sjts 5.30 and 8.30. ROYCE R YTON A 
PaIl J.ERICHO in tHE OTHER Sint OF 
THE SWAMP by ROYCE , HYTON. 


COVENT GARDEN. CC S. 240 10*6. 

■ Garonncharge credit cards B36 6503).. 
THE ROYAL BALLET Tori'L. Mon A Wed 
7.30 Rniaetf and Juliet. Tun 8 Otn 
Giselle- ROYAL BAllET SCHOOL PER. 
FORMANCE Tomor B otn. N*. Change 
Of time. Conrerta TTte Two Pigeons. THE 
ROYAL OPERA Sat 7.30 Norma. 65 
Amphl sects avail lor all perts from 
10 am on day of pert. 


™rin:te2 T, b^JOAN 7 KEMP* WELCH.’ 'Ends 
26 Julv. 


ncCAWLLY,. ^ A^Con^AS? ^4506. 


ROYAL SHAKESPEARE . ■■■ 

two smash-hit productions. Hurry last 


two Wiun-ni( ruum-uum. V, ... ■ 

6 weeks! Todav flow nrico mat) -2.30 * 

7 30. TamOr 7.30. Sal ■ 4.00 A 8.00. 
Hift S Katp man’s ONCE IN A LIFETIME 


CINEMAS ^ 

CLASSIC 1. 2, 3. 4, Chelaoa. King s Road. 

La»t performance ODCkafile. - ■ 

TtLacace auk folles fAA>- Proas 

^"thI TEMPEST^AA). Progs. Sun! * 

£ ) k£a 2«R < S: KRAMER W Prog*. 
-2.49. 5J5. 8.20. 




*jr : 


with 3 award-winning nfrfs from Carmen 
Du Sautov Richard Griffiths and J2oe 


GLYNDE BOURNE. 0273 912411-813424 
pmlhj 


with the London PWhantujnic Orchestra. 
Until August 11. Sdd Out — PO»lbie 
returns cm*. ToiMBht. Sat A Wed 5.00: 
Der RosenkavaHer. Tom or 5.30. Sup 
a. 30: Die Zauberfloto. Train departs 
Victoria 2.52 pm. 


DU a*IJTOV Klkndrq uiikiuj **"« 

Winamjker. And Pam Gems' piav «*1AF 
(next perts July IP) PIAf Plays Frl 
thru Wed alt wts all other perts LIFE- 
TIME. RSC also at AMwrcft A Warehouse 
Theatres. 


SADLER'S WELLS THEATRE. EC1. 837 
1 672. CC. 837 3656-7 60S. DOYLY 
CARTE in GILBERT A SULLIVAN. Evgs 
7.30. Weo. * Sar. 2.30. Tornght. Tomor 
A Sat: The Mikado. Mon. Toes 4 Wed: 
The Gondoliers. 


PRINCE EDWARD. CC. 01-437 6877. 
Evas. 8.00. Mat. Thurs. and SaL "3.00. 
EVITA by Tim RKaa and Andrew Uova- 
WebOer. Directed by Harold Prince. 
Group sales Bon Dfhce 379 6061. Seats 
available for Thursday matmaev 


m» c ir s. a. 3. Haytnaritet fPiccaiCTy 
Circus Tube). 01-839 1527. _ ■ 

1: THE BLACK STALLION fAI I In 
Stereo. Proos. 1-00 (not Sun.). SiD. 

tr’sAD^IMING OR. Progs. 1.00 (l»at 

i? n 2bMmEMAWN ‘ OP TOE «AD 
3{1. -Proos. 12.40 <not Sun.t. 2-50. 5.25. 
6.05. 




PRINCE OF WALES THEATRE. 930 8581 
Credit card bookings 930 0846. An 
evening with TOMMY STEELE ami bis 


THEATRES 

AQELPHI. CC. 01-836 761 1. E»9S at.7.30. 
Sal 4.00 and 7 45. Mats Thm « 1.00. 
TONY BRITTON. LIZ ROBERTSON. 


company. Bres. Mon- Thurs. 8.30. FrL 
6.0b and B.40. Book New 


ami SaL o.w q.-v. -w. 

Closed for holidays July 14-19. Reopens 
Monday July 21. 


PFTfW BAYLl’ss'i ANNA N EAGLE In 
-1EATEST MUSICAL MY 


THE WORLD’S GRUiui j-.. 

FAIR LADY. Grour bookings 01-836 
73S8 Or 01-379 6061. 


'as.* sjnnsis ?- p 


QUEEN'S. CC. 01-734 1 166. Evenings 8.0 
Wed. 3.0. SaL 4.30 and 8.00. Tom 
Courtenay. Freddie Jones ‘THE dresser. 
The new Olay by Ronald Harwood. 
Directed fay Michael Elliott. 


5i"¥„T«^oH ..... » 

SATURDAY NIGHT FEVER lAI. 3.10,. 

S^ioMBlES-pAWN OF TOE, DEAD 
(XI. Progs- 12,30. 3^15. 5.43. B.1S. 

AMERICAN GIGOLO (XI. PrOBS. 1.10. 

S; 3 THE 5 LOK 5 Q F THE. RINGS tA). Sop. 

perts. 2 . 00 . 5.00. 8 . 00 . 


ALDWYCH. S. 836 6404. CC. 379 6233. 
10-6. rsats. 10-4). J,?- 2 ' 

Fully a,r conditioned. ROYAL SHAI 


SPEARE COMPANY -part 1: Tool 7 00. 
- — jr, Sat 7.00 


RAYMOND REVUEBAR. CC. 01-734 1593 
At 7.00. 9.00. 11.00 pm. Opens Suns. 
PAUL RAYMOND ’ presents . THE 
FESTIVAL OF EROTICA. New Acts. New 
Girls. New- Thrills. -23rd Sensational 
year. Fully air conditioned. 


CLASSIC. Lckeater Saaarc. 01-930 69 IS. 
ZOMBIES — DAWN -OF THE DEAD rXi. 
1 .40 foot Sun.L4.SS. 3-1 S- T2tt CREA1 
BRITISH STRIPTEASE iXi. 3.50. 7.05. 


CURZON. Curzon Street. W1. 499 373-7- 
Frvm the • Producers Of Pardon Mon 


Affaire “”cOU^«>U YOMSfaAAL W.th 


WAJN . ROCHEFORT ..and . CATffERfNE 


Sat i'oo” Part i Tomor, — - ... 
NICHOLAS NICKLEBY by Charles 
SKs. LAST 3 WEEKS. SEATS 

AVAILABLE TODAY. RSC also 

at The Warehouse and Piccadilly Theatres. 


ROYAL COURT THEATRE UPSTAIRS. 730 
2SS4. Rehearsed Readings. WEDNESDAY 
NIGHT ACTION by Jonnny Quarrell. 
Tomor A Sat 7.30. 


l>EN£ 1)V£ (English' Snbtltlts*^ Progs, at 
2.01 not Sun.). 4.10. 6.20 and B.40. 


ODEON HAYMARKET" «930 27 3 8- 2771 > 
THE TIN DRUM DO. Sec mn Writs 




ROYAL COURT. S. CC. 730 1745. Ewh. 
- .World Premiere THE ARBOR 


J3S. 4.so.ViS: MLsjfr as* 


arb^ HAROLD' PINTER "THE 


8. Ends Sat- . 
bv Andrea Dunbar. 


Show Frl A Sat TI .jjQ. - 
Be Booked At Box Office- 


‘ss? jr^r^. c VoSK 2 = a i3: 


Wed. 3.00. Sats. 5.00 A 8.1 8 Wed. mat. 
I- ill price JANE ASHER. M i*jHAEL 
GOUGH. PH YLLIS_ CALVERT. In BEFORE 


TOE PARTY b» RM«cv AcUano Story 
bv W. Somerset Maugham. Directed 


SAVOY THEATRE. 01-836 B8B8. CC. 
836 8118. Mon.- Frl. <10-61. LESLIE 
PHILLIPS. DIANA COUPLAND. RONA 
ANDERSON Ip NOT NOW DARLING. 
Mon. -Thurs. 8.00. Frl. and Sat. 5.45 «nd 
8.45. Red. price Frl. mat. Group bkflS- 
T«H. 01-839 3092. 


ODEON tEICBSTVR SQUARE C530-B1JJV 

the STM 

70mm and D«4bv Sound. Sn*. Proas- 
- Ors. open dly: 1 2-00. 3 .46. 7.30. Late 
Show Frt. a, sac TSh.. open T1.l5r AH 


writs ** 

theatre Box office or.oy post. 




DM CONTI. 


br 


CAMBRIDGE. 01-836 6056 Credit cards 

S zteotnJ- 01-836 7040. Man.-Fn. 

a ffairs. 3.0. Sat. 5.0 A B30. Emended 

bv .P.xbfic ^emand^^CHJCATO.^LHtABETH 


SHAFTESBURY THEATRE- CC. 01-836 
4255 rickets £1 to £8. Opens sent 20. 
BOOK NOW’ TOM CONTI A GEMMA. 
CRAVEN m tne musical THEY'RE PLAY- 
ING OUR SONG. Book bv NEtL SIMON. 
Music br MARVIN HAMUSCH. Lyrics 
by CAROLE BAYER SAGER. Group book- 
ings 01 -839 3092. 




GREGORY PECK. ROGER 'MOORE _ B 
DAY I " * 


isil BP-iSSt 2 F 
£■«*. f BbMr a M0fc 

THEATRE. 


.ash prlios a» every Pert. 379 SOSt 639 
5056. Student Nurses. OAPs Standby 

51.50. 


SHAW. 01-388 1394. Ergs 7.30. A new 
- AVNE 


Mime Production WAYNE PRITCHETT 
In HORACE AND EVERYMAN. 


MMl 

THE WLY GRAIL fA>. 3.35. 7 25. Late 
ihmv Frlr iSdJsit. ,10 JiS. Cont dlv. 
LHTd -Bar. 


CHICHESTER, FESTIVAL THEATRE. Q243 
12. Season soon sored by Martini 


A Rossi Ltd. TodavmO. Fn. Sat MUCH 
ADO ABOUT NOTHING. Tonight 
Sa: lm) TERR ANO VA. Evgs at 7.0. Mats 
“ urs A Sat 2.00. 


ST.. GEORGE'S THEATRE. TofnaHI Parte 
N7. Evgs. 7.30. 24-hr bka 607 112B. 
Tuts, to Sat MACBETH. 




12^45. 4.05. 7.30. L«fl Show Sat. 


HUNTER Ot>. 
10.50. 


COMEDY THEATRE. CC. 930 2S7*. 
.. ■— -— c -t. 6 . 30 . 


Mon. -Sat. 9.00. Mat Frl. 'and Sat. 

THE ROCKY HORROR SHOW. G n>uo 
^al« Box Office 01 -379 6061 . Last 10 
WEEKS. MUST END SEPT. 13. 


ST. MARTIN'S. CC 836 1443. Evg*. 0. 
Matmee Toes, at -2.45. Sat. 5 * 8. 
Agatha OirisWe’S THE MOUSETRAP, 
world's lonaest-ever run. 28th Year. . 
Theatre Is fully air-conditioned. 


CRITERION. 930 3216. CC. 379 6565. 


Grow bkBS. 379 |0*1 w B36 3962. 
Eves. 8. Frl. and SaL 6 A 8.45 ^Air 
conditioning. Robin Ray, Jonathan 


S dams, Martin Connor. Trie la George 
1 TOMFOOLERY, thj words and music 
& lyrics of TOM LEHRER. 


STRAND. 01-835 2660. Evenings 8.00. 
Mat. Tfaure. 3-00. Sat. 5.30 and a .3 0. 
LONGEST RUNNING COMEDY- IN THE 
WORLD NO SEX PLEASE — WE'RE 
BRITISH. Directed bv Alan Davie*.. Credit 
cards 01-836 4143. Group sales Boor 
Office 01-379 6061. 


ART. GALLERIES - 

AGMCW GALLERY,- 43. OM Bond St -» W 1- *• r ■ • - 
M9 6176. THE PORTRAIT SURVEYED 
Slritlil. Portrattw. 1670-1270. UntH ' 

1 August. Mon.-Fri. 9J0-SJ0- TML v . 

ub«: 7. ■ ' ri ; 


BROWSE AND DARBY. 19. Cork Street 
JOrfST SAPPER RECENT PAINTINGS. 
Telephone: 01-734 7984. ' 


DAVID CARRITT: JACQUES VFfaLON, 
Cubist prints- See Lumley Cazalet- . -s . : - 


DUCHESS TH. CC. 01-836 8243. Grp sales 
379 6051. Eves. 8.00. S*t. 5.30* Bj;0 
Thurs. Mats, 3.00. MARIA AITKEN. 


| nUr*. BUG* -MB. maenren 

MICHAEL JAYSTON In Noel Coward S 
PRIVATE LIVES. 


STRATFORD-UPON-AVON. Royal Shake- 
speare Theatre .(0789) 292271. Tickets 
immediate*? available tor RSC in HAMLET 
lodar(ma:>. Jul 14. IS. AS YOu LIKE IT 
J“* ,e - 1 9 (mau. Romeo and 
JULIET Jul 12(mat), iTimatl. 19. 
Recorded booking info >0789} 69191. 


FINE ART SOCIETY. 148. NewBondSt.. . 
W1. 01-629 5116. TRAVELLERS. Beyond f. 
The Grand Tour. 


GROSVENOR FINE ARTS, 1 6_. Bur y, Place, r. , '. 
London. WC1. Opening EvWblMpn- Of' 
viMtiai Huatercnlnin-v and drawlims. 


DUKE OF YORK^., CC. 836 512Z. 
GLENDA JACKSON ROSE. A new nlay 
fay Andrew Oavies. Eves. 8.00. Met. 
Wed. . 3.00 Saw. S.00. Over 100 totally 
40ld out pertormances Seats available 
for today at Theatre- 


OF THE TOWN. 01-734 505T. 
CONDITIONING. CREDIT CARDS. 
DON'S , GREATEST NIGHT OUT. 


TALK OF THE 
AIR CON 

LONDDN‘1. 

From 8 o'clock Dining and Dancing. 
9.30 SUPER REVUE BUBBLY and in 
cabaret at 11 ANN1 ANDERSON. 


VHrurian ails, watercolours and dnewutss. . 
Mon.-FfL 10 airf pm. Sals. ID A jn '. : t J 
1 pm. Until July 24th. ic 




FORTUNE. S. CC. 01-836 2238. 


'BreT'iTM. W ed. 2 -3P- t Sat. 4 .00 and 
BREY and PATRICK 


B.OD JAMES AUBRL . ..._ 

MAGEE in Marlowe's Masterpiece OR. 
FAUSTUS- Now over 100 Pertormances. 


THEATRE ROYAL, Drury Lane.. 836 6108. 

P.3&. .Qullley. Sneila Hancock. 

SWEENEY TODD. Bdbadway -smash hit 
Musical. EVS7JS0- Mat. Wed A Sat 2.30. 
Group sales Box Office 379 6061. 


IVOR BRAKA. 20tti Century British PaiM- 
tnss am! Drawmo a tncJutDng works by - . 
Stanley, Spencer. Paul Nash. Mrttttow • .• 

Smith. - Sutherland, Moore. NlchotewL .« • 
Wynonatn Lewis.- Bomfaerg. By ww™- 
mem only. 01-587 2966. - . 


LEFEVRE GALLERY, 30. Bruton St. W1- : l 


GAR RICK. CC. Dl-ffW 4601. Eygs. B Op 
■ Sharp). Frl. and 5aL 5.30 and 8.M. 
W I 'LL 1AM FRANKLY* In DEATH TRAP. 


VAUDEVILLE. S. CC- 01-836 9966. 
Group sales 379 6061. Alr-conditloning. 


01-493 1S72-3. 19th and 20th CstitwV ■ ^r?.- 
Painbnos and Watercolours on «fwr.‘vi.--> 
Mon.-Frt. 10-5. SaB. 10-1. ...... 


GLOBE THEATRE. S. CC. 01-437 1592. 
Group sales 379 6061. Eves. 8- M«. 
Wed. 3 Sats. 5 ind 8.15. Beryl Reid. 


Evi 8 0 Sat. 53Q and 8.30. Wed. Mat. 
2.4G. »AN OGlLVY. SHEILA GISH. 
JAMES COSS1NS In STAGE STRUCK. A 
new thriller by Simon Gray. 


Barry JFns*er ._PeWr JJovdov Waters 


■r a new play fav Petar Nlchaic BORN 
IN THE GARDEN5. 


VICTORIA PALACE. CC 01-828 4735-6. 

sii'fe.'ia. w “- 


UIMLEY CAZALET A DAVID CARRITT." --J.'fV 
JACQUES VILLON MASTER PRtNTS:— IVj 
adlc Epotjire 1900-7908 at 24. Dario*. -i *Mr ; 
Strrn. . Mon.-Frt. 10-6. Tliure. 1 0-X-. • 

Tel: 01-499 5050. Cubism 1 909-lB2T;.:/ a ( r* 1 
at 15. Duke Street. St. Jamres. Moiu . * J.. 
Frl. 10-5. Tel: 01-930 B73S. UWI . . 4 
11th July. 1V-. 


HAYMARKR. Theatre Raval. CC 01-830 
9832. Eves. 7,45. Wed. 2.30. SaL 4.30 
and 8 . 00 . LEONARD R055ITER. 

PRUNELLA SCALES In MICHAEL 

FRAYN'S MAKE AND BREAK. Directed 
bv MICHAEL BLAKEMQRE. 


WAREHOUSE. Danmar Theatre. Covent 
68 OT. ROYAL 


Garden. S Box Office 836 — 
SHAKESPEARE COMPANY. TonL Frt. 
Sat 7.30 MWdS 25 July) EDUCATING 
RITA by Willy Rugaell. Ail seats £3.50. 
Students £2.00 bookable In advance. 


MALL GALLERIES. TTie Mafl. SW7. RCJ»1." . 

Society Of Britteh Artois 262nd ExhAI- ' 

tlpn. Oallv Inc. Sum. 10-3. Until Julv 21. 

Adm. SOD. ■ _ • •*. ItjY.;. 


HER MAJESTY'S. CC. S. 01-950 6606. 
Keitn MKbHI. Julia McKenzie. Mark 
Wvnter. Ann Beach in the_ Awsrd- 
wlnnlm Broadway Musical ON THE 
20tfi CENTURY. Eve*. 8-00. Martrrees 
Weds. 3.00. Sat 4.00. Over 1 00 per- 
formance* and now booklna until Christ- 
mas. Instant • credit card bookings 930 
6606. 


WHITEHALL THEATRE. 01-930 776S. CC. 
„ R ^ 1 n .n. FIONA RICH- 
mono and a Bedfu! o* Beauties in won 


MARLBOROUGH GALLERY. 6. _ £«»TrartB' r y ■ 
' St.. W1 . Important works bv AU ERB ACH .-hV'-v U . 
BACON. BRAQUE. ERNST. RININGER^-.c ,-r. 

ucfttunDTU vita f iidadp . crMiri F ,t-. • 1 


■nwreia duu is DL-giqi n DtflUiiCS ir? ffoi; • ■ — — — - _ *,.» .. 

NO PYJAMAS I Featuring Mao Only MATNAF GALLERY. 24. Motcom* Str**. : S. -J 

Magazine’s Sensational Playmates of the London, SW1. 235 OOlO. Sumnuir.EyMbi^. k . > 

rear. Eves. 8.30. Frl.. SaL 6.15 8AS. tlon Of 19th Century "Artists, of AratUl ' 


LONDON PALLADIUM. 01-437 7373. 
Opening Dec. 22nd for a season. JIM 
DAVIDSON. MOLLfE SUGOEN. 

WINDSOR DAVIES. MELVVN HAYES. 
CLIVE DUNN. LIONEL BLAIR In DICK 
WHITTINGTON A HIS CAT. With 
VICTOR SPINETTI. JACQUELINE RED- 
DING. Book now tor Mils magniheent all- 
star family pantomime. Sondal reduced 
price previews.. Dec. 1 5th -2 Oth. Credit 
card* accepted. 


WINDMILL. CC 01-437 6312. Twice 
nightly at 8.0Q and 10 00. Sups. 6.00 
and 8.00. Paul Raymond presents -RIP 
off. Hotter than ever for isso. The 
erotic experience of the modern era. 
Fifth great year. 


tton of 19ui Century "Artists of Arabia J 
Mon. “to Frt. - '• 


NICOLA JACOBS GALLERY. 9. Cork SC~ , 
Wl. 437 3B68. John Carter counter. 
tions untH s July. . . tV- 4 


WYN MiA M^. Ajr cond. 5. 01-836 -3028. 
£ C . Z 7 .? Evja. B.oo Frl._* 

Sat 6.00 A 8.40. D'rio Fo s farce ACCI- 
DENTAL DEATH OF AN ANARCHIST. 


•■ ROY MILES - 

or Vic tartar, PaWtinps, . ' ; 


, MILES 

Major Victorian Pa _ 
6. - Dole*; Street- SL Janies'* 
Monday to. Friday 'T0‘S 


LYRIC HAMMERSMITH. CC. 01-741 2311 
UNTIL SAT| Eves 7.*0 DEREK JACOBI 
as Lord Bvrorr in THE LUNATIC. THE 
lover A the POET bv Jane McCulloch. 
With isla Blair. Julian Glover A Trevor 
Martin. Dir. Tobv Robertson. Misie 
Donald Prater. 


YOUNG VIC. 928 6363. Eve* 7.30. Sat 
1A30 & 8.00.- Ton' t Tom stwnartT* 

ROSENCRANTZ A GUILDENSTERN ARE 
DEAD, Tomor. Sat REAL INSPECTOR 
HOUND! AFTER MAGRITTE, 


HAMILTON5. ■ 13. Carlos Plate, nr. 
venor Square. Wl. 499 9493 '4. CUWJDKLr^r ? s , 


Kit PERM AW — One Of RrazH's loaHln9V*T;t . 
artists. 1st- Tsai July. . Qooi MiML-FrJ. v»- 
-9.3S-SA0. Saturdays io.DO-l.OtL. - ' 


CINEMAS 

ABC 1 A 2. SHAFTESBURY AVE. 836 


CLUK 

EVE has OuMivcd the others bocaue ot' 

PoliCT ol .lair play- and value lor^ nwort; ^Xj.. 


8861. Seg^. Perts. ALL SEATS BKBLE. 


LYRIC STUDIO: Last Week! Eves 8. 
Sat 4.30 A 8. Edward Duke in JEEVES 
TAKES CHARGE by P. G. Wodehquse. 


LYRIC THEATRE. CC. 01-437 3686. Gre. 
Sales 379 6061. Evgs. 8.00. Weds. 3.00. 
Sats. 5.00 and 8.00. RODNEY BEWES. 
FRANCIS MATTHEWS In MIDDLE AGE 
SPREAD. COMEDY OF THE YEAR 
WEST ENP THEATRE AWARDS. 


1: NIJINSKY (AAi Wk. & Sun: 1.45, 
4.40. .8.00. . 

p pit WAY vn WERE (A) WL A Sum 
2.00, 5.00. 8.00- 

CLASSIC ENTERTAINMENT 
Teletfara 01-200 O20o 


Supper trerrv 10-3 JO am. Disco and too - " ' 
mmclan*. glamorous hostesses, eatitaag/^k. 
^Porntiows. 189, Repeat St. 734 .9532- jfjph 


m 


6R_Dcap_ Street, London, WT-iipt? 

_ _ nRSHOW V-'V’-r.-. 


• GAR 

.• NEW^TRfPTEASE FLOO 
-- Close encountei^ . - . . 

. • 11-2.30 am. -Shows at Midnight and T tun.v^-rt 
Mon.-Frt. Closed Saturday^, 01-437 6465-f^-T 


NATIONAL THEATRE. S. 928 2252. 
OLIVIER tppen staae): Ton't. Tomor 


CLASSIFIED ADVERTISEMENT RATES 






-Slfcr- 


- — . sif 


fprosrenljm^ mj pvV^Twnor 


Zil (i® 1 *- nr ICC (rrevj TME DUrnnp ,T 

Poo 5 & -fertJSr^hSSK 

2 Wesson frSm p, aloq Atf ~ l FutMrtf8 

.cheap scats Irom 10 am day 
gf-P 6 !. _a |l .3_H»e WcS.. Car park Rcstau- 
rejrt, SZS 2033. Credit eard bkgs 92B 


j ier. 
line 
£ 


' .•"tJ- i>:( ■ -?• 

CErtUTSMrf-'/r'J- • 


OLO vie 928 7616.. Bristol Old Vic 
.A MIESUMMER NIGHT’S 


ssssa e.« Tar* ros" 2.7i“3w 


AIR REGENT’S PARK. CC. S. 486 
A MIDSUMMER NIGHT’S DREAM 
E*SS 7.46. Mats Wed. Thur. Sat 2 30, 
EXIT. BU WBACE with Prtor WhHbr^f 
lunchtime tomorrow 1 . 15 . 


PALACE. S- CC. , tu -437 -6834. Mon.- 
Thura B.OQ. Frl.. 5at. 6. DO add 8 -do. 
JESUS CHRIST SUPERSTAR:- LAST 7 
WcEKj. 


S CC. 01-437 6854. From 

OKLAHOt5?P CeRS * HAMMER STEIN’S 


PALLADIUM. CC. 01-437 7373. YUL 

Ti,r r RODGERS A HAMMER- 

ffulnn VliS, K,KC AND ** 


sUrr.ng Virginia McKenna. ** HOTUNS 
sIl^ z. 15 55 - Er3S - T ' 50 - Mat ' * 


Gammerciai and Industrial Property, 

Businesses for Salt/Wanted 
Residential Property • 

Appointments 

Business and Investment Opportunities 
Personal 
Motor Cars 
Hotels and Travel 
Contracts and Tenders 
Book. Publishers 

Premium positions available 
(Minimum size 30 column ems) 

£2-5<? -per stage eotamfi cnr extra 
. "for further details write tor. • J 
Classified Advertisement Manager • . 
Financial 'Hmes, 10, Cannon Street, EC4P. 
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THE ARTS 


New York 


Round House 


New York City 'The Strongest Man in the World 

Ballet 


Briony MeRobeits (left), ?ettr Birch. Gerald Harper, and Gemma Jones 


Chichester Festival Theatre 



.y . M B. A. YOUNG . 

„ C0 ^? ; tills, company too often glossed over as 1 if they way., i was delighted by young 

f 3X6 weren’t there. The timing is Benedict Rogerson as the Boy 

iftP^ESSS 7 Bene * ck, t a lad ?‘ the fault — the subtlest adjust- whom Benedick sends for his 

-as -ass^ snssrssa ^ *£-. *2?- 

a boyish Claudio, a maidenly andience that Shakespeare and worryine P because he hadn't 
Hero. Under Peter Dews’s direc- “leant this line to be funny, and actually brought the book he 
donkey play a romantic Much ^ play bectnnes a comedy as went f^SKtapLirt mis. 
Ado that looks enchanting on » 3 romance. - take, however, not his. 

J? y / *?*! Jam ”’ ” m ““ « i » TfryPretty. There’s a phasing artificiality 

its double-decked pavilion of Benedick without wit becomes about the festive scenes- all the 
arches upstage. One important a rather uninteresting hero, but Iadies at the bal , ^ Act 2 wear 
factor is missing, however — Mr. Harper is handsome and identical dresses so when thev 
the jokes. ^ Gemma Jones s are masked they are truly im- 

. Lake Desdemona, tiiese . Beatrice is lovely to look at and possible to tell apart When the 
players seem • sometimes to she came nearer to making me m en join them they are also 
. understand the words, but not laugh than. most bf them, except similarly dressed but nature 
. the meaning bf the words. To Dogberry and Verges, partly and an occasional earring i den- 
take a salient example, why does because she made me think of tify the individuals more easily 
Benedick complain of a tooth- another Beatrice. Beatrice The ladies wear the same 
ache in Act 3?. . Why, so that IHJje. Don John, • Martin costumes again, with hats like 
- he can hold a handkerchief to, Sadler, in a dark green outfit, inverted shuttlecocks. for 
his face to conceal the fact that & more truly sinister than the Hero's second wedding, and its 
he has shaved off bis beard. But lowers are amorous — a good subsequent dance. Music has 
on: comes Gerald . Harper Performance this. , been contributed by John 

approaching the company bare- Indeed, the smaller parts con- Birch from the neighbouring 
faced; the company notice noth- tributed most of my pleasures, cathedral; Charles Rogers sings 
ing, .and his references to Bill Pearson is a fine humane a charming Sigh no more ” in 
. toothache mean - , noting. Friar. 1 Paul Hargreaves gets a an unusual rhythm and a 
Already be has told -us ” The bundle of humour from the “Pardon,- goddess” that 
world must he peopled " - as . if Sexton with hardly a word, belongs clearly in the Anglican 
. be were a sociologist The play Peter SaJlis as Verges is actually tradition. Everything is nice to 
bristles with jokes = — even Don funnier than Michael Graham look at. nice to hear; if only 
John has one- ("Would the cook Cox as Dogberry, though he is the comedy could manage to 
were o'my mind ’’) bat Jihey. are ^ funny too .in his policemanly _ come to the surface! 

Paris Theatre by NICHOLAS POWELL 


by DAVID VAUGHAN 

The New City Baliet season skeletal branches of trees. It is 
that has just closed saw the enough to make one catch one's 
addition of no fewer than four breath io horror when the 
ballets by George Balanchine to curtain rises. Conceptually, this 
the regular repertory, a remark- ballet must be called a failure, 
able fact in itself when it is Ballade is both more modest 
considered that a little over a and more successful, a kind of 
year ago he was out of com- corapanionpiece to BaUo della 
mission following a serious ill- rcpino. Both ballets were made 
ness. Of (he four ballets, two to enshrine the attributes of the 
had been previously given else- brilliant ballerina Merrill Ash- 
where; WalpurgunacAr Ballet ley. and in the case of Ballade 
at the Paris Op£ra in the 1975 to acknowledge and extend the 
production of Gounod's Faust, -new lyricism she has shown in 
and Lc Bourgeois ijentilhomme her recent performances of 
in the 1979 spring season of Tchaikovsky Piano Concerto No. 
the New York City Opera. The 2 (alias Ballet Imperial/ and 
other two were brand new: Balanchine's 
Ballade (Gabriel Faure) and redaction of 
Dai'idsbiinrilertiince (Robert Wo/purnwtiarftf similarly cele- 
Schumann). Ballade was done brates a ballerina. Suzanne 
an the cheap, with hand-mo- Farrell, for whom the original 
down d£cor and costumes from choreography has apparently 
Tricolore. last year's disastrous been revamped to display her 
French companion-piece to virtuosity in all its facets — not 
Stars and Stripes and Union only does sbe dance the expected 
Jack. DavidsbUndlcnrime. on adagio, partnered by LUders. and 
the other hand, is an expensive- an allegretto solo, she is 3lso 
looking production with given the music that ordinarily 
elaborate scenery and costumes would accompany a male varia- , 
by Rouben Ter-Arutunian (who tion. with cahrioles battues and [ 
also designed Tricolore and other grand allegro steps. This ! 
Bourgeois). As often happens ballet is also dressed in dowdy 1 
at New York City Ballet, the cast-off costumes, from various | 
quality of Ihe choreography is sources. 

in inverse proportion to the ex- Le Bourgeois gentilhommc 1 
penditure on scenic trappings, was originally made for Rudolf- 
To Schumann's intimate piano Nurevev. Then, the choreography 
pieces. Balanchine has chorea- was credited in Balanchine and j 
graphed a series of dances. Jerome Robbins: now. it 


I 

I feel about Barry Collins’s 
! ambitious play much as I did 
! when it was find seen at the 
j Nottingham Playhouse in 
! October 1978: I warm instinc- 
I lively to what it has to say 
about the Soviet Union — indeed, 
who in this country could not? 
— bur 1 fail to respond to it as 
drama. The dilemma is almost 
a classic one. For some people, 
the tale of the callous victim isa- 


Shukhpv Is a miner who per- 
forms valiantly in a pit disaster 
and is snapped up as the State's 
prime candidate in the maxi- 
weightlifting event When a 
rival American is reported to be 


village and his wife banished 
to Siberia. 

In prison, other dissidents 
tattoo his body with revolu- 
tionary slogans and a butterfly. 
There is a pleasing shift to a 


lifting tons before breakfast lyrical plane in the final scene 
(the danger of that challenge where a female doctor awakens 


would not now, of course, apply) 
Shukhov is pumped full, of 
steroids and driven on to 
triumph. His family back home 


tion of a sporting hero at the watch him -win the gold on a 
Moscow Olympics who dares television installed by the State 
challenge the authorities* in grateful exchange for 
demands on his manufactured propaganda fodder. 
statuB in The Hall of Heroes, is The personal cost to Shukhov 
sufficient reason for unqualified of all this is driven home in 
applause. But the story is slow 
to unfold, does not burn with 


his dormant spirit and sex drive 
and, as we hear a sentence of 
soli tar)* confinement until death 
passed up above, Shukhov 
begins, joyously, to chisel away 
at the rock-solid floor with a 
knife and fork. The butterfly 
may dance for a while, but will 
in the end be crushed. 

Michael Attwell is more 


the play’s second act. His hor- middle- than heavyweight but 

mone balance has become dis- he turns in a perfectly corope- 

turbed and he can no longer tent performance in the midst 

make love to his wife, even in of British Army-style trainers, 

the President’s wedding gift of supercilious bureaucrats and 

a four-poster bed. He destroys twitching fellow-prisoners. I left 

iMiif aiiu his own image in the Hall of the theatre impressed by the 

near -abstract I on NT ° lt * n S ham in extracting the Heroes, is sent for “trial," and sentiments but unmoved by 

Siran Lake I bumour of the writing and its incarcerated in an asylum while their expression. 

■ indomitable Yorkshire vena, his mother is confined to her MICHAEL COVENEY 


much dramatic heat and often 
misfires badly at its moments 
of emphasis. 

However, Nikolas Simmonds’s 
production is an improvement 


After a programme of four 
Moli&res last autuizm, spoilt by 
slapstick and - overacting, 
Antoine Yitex has turned his 
haiid to -Racine’s Berenice at 


There is tragedy of a realler is Magali Noel, a 1950s cinema 


kind in Czech director Otomar 
Knejca’s production of Chek- 
hov's Seagull which has just 
entered the. repertory of- the 


the Theatre dlvry. The produo- Comedie Francaise and which is 
tion is. a contradictory mixture being bailed as a masterly in- 
of "classical purity — in the 17th terpretation of a work often 
century costumes , and set— and performed in France. 


quite unclasslcal falling about. 

. The .cabinet between the 
apartment of Titus and that of 
Berenice 1 where it all happens, 
is a delicately coloured, panelled 
interior ■ with, -to' either side, a 
backdrop, trf a classical country- 
side. That, with the sumptuous 


The cast puts in such a highly 
competent and moving perform- 
ance that critical remarks seem 
like nit-picking . . . Constantin, 
(Francis Huster) is both sym- 
pathetic -and disquieting, his 
inner disturbance expressed by 


starlet .who not only accepted 
to song and dance in a oarody 
of her own career but thought 
of the idea in the first place. 
Noel’s camped up career, with 
a cast of six. is traced from its 
dull provincial beginnings full 
of hysterica] promise to the 
compromises of the show busi- 
ness world which sully her art. 

' . From straightforward song 
and dance she turns to cinema, 
sits gaudy and mindless at 
Press conferences (“are you 
faithful to your husband?” 
“often") and does recipes on 


. - „ ■ . . jittery gesture and increasingly 

costumes. -.would seem; at .Hirst nervous delivery building up to . . _ . - _ 

sight; to-put Berenice head and tfa e dreadful climax ofactlV. ^ before starring in a cultural 
shoulders:, above the ■ visually Jrina.the destructive and self- ®P® rstta .. abou t Lucretia Borgia, 
drab: Comedie Francaise. produc- infatuated 'mother, (Catherine ” T "" 

Sarnie) needed more punch and 
presence -to make. Constantin 
mure obviously a victim. 

Alain Prelon gives a stunning 
interpretation of human medio- 


7 >teqU. 

But what jars is Vitez’ pro- 
vocative remodelling of -the 
dTama. Whereas, .. the .' Comedie 
-Francaise [production achieves 
some of its greatest- effects 


ssag 


The routines are zappy, the dia- 
logues of unequal funniness and 
most of the references topically 
Parisian. Magali Noel shows she 
knows how to do it all, but La 
Staaar lacks the vicious irre- 
verent bite of Thierry's previous 


mostly duels, for four couples attributed to Balanchine alone. 1 
(Suzanne Farrell and Jacques but it looks as careless and 1 
d’Amboise, Kay Marao and lb slipshod as it did at the Cily 
Andersen. Heather Watts and Opera, and it's still desperately 
Peier Martins, Karin von unfunny— the treatment of the I 
Aroldingen and Adam LUders). title character. Monsieur 1 
but it soon becomes apparent Jourdain. is merely cruel. I 
that he wanted to do more than Martins, in the role of Ci£onte. f 
make another ballet about hardly bothered to work out a | 
romantic love — Ihe piece also rhracterisatinn, and Farrell as | 
seems to refer. however Lucille, acts cute. i 

obliquely*. ^ to the two sides of One doesn't. oE course, go to | 

Schumann's personality, the im- NYCB to see beautiful costumes 
petuous extrovert (Florestanl and scenery, but for the choreo- [ 
and the gentle introvert (Euse- graphy and the dancing. In spite j 
bins). AM the women at times of a high rate of illness and 
hide their heads in shame — injury this season, there has I 
perhaps a typically 19th-cenrury been a lot of wonderful dancing. J 
reaction to the physical side of lb Andersen, the very promis- 
their relationships with their ing young soloist from the [ 
partners? . One couple, von Royal Danish Ballet, joined the 
Aroldingen and LUders, seem to company and looked immedi- 
have even worse problems — he ately at home in almost every- 
rushes about the stage every thing — he danced in both the 
which way as though looking for new ballets. Ballade having 
an avenue of escape, and at been intended for Sean Lavery, 
the end of the ballet, in fact, one of the injured. Mikhail 
leaves her standing alone. More- Baryshnikov, for whom no new 
over, io a'solo he is menaced by ballet was choreographed by 
five macabre, black-clad figures Balanchine during his brief 
who appear in the wings, cany- sojourn in the company, danced 
ings large quills and books and a couple of performances of The 
wearing tall top hats, presum- Steadfast Tin Soldier, stepping 
ably to symbolise Schumann’s in at short notice and without 
actual madness. publicity for Helgi Tomasson, 

Ter-Arutunian has designed >. to partner Juditb Fugate, deli- 
settins whose haekcloth is eiously doll-like. It was good 
reminiscent of the visionary to see Balanchine’s half of 
landscapes of Caspar David Episodes (originally a collabora- 
Friedrich. with a spectral tion with Martha Graham) back 
cathedral floating like a mirage in the repertory, with Allegra 
above a seashore. The suggested Kent dancing the “ Concerto ” 
analogy between painter and section with all her accustomed 
composer is dubious; moreover, mystery and intensity. And 
the Midas-like touch of this de- Apollo, was finally given a 
signer turns everytliing he worthy cast in Martins. Farrell, 
touches into kitsch. The back- von Aroldingen, and Kyra 
cloth is framed by wings of Nichols, though the ballet is 
white fabric floating from rows still ignominiously shorn of its 
of gothic arches and divided by ' prologue. 



Michael Attwell 


Midland Arts Centre, Birmingham 


Orlando Paladino 


The new exposure of Haydn’s 
operas proceeds apace, but with 
a disadvantage. Whereas a work 
by Cavalli or Rameau (to name 
two as a chief object of operatic 
revival) provokes no familiar 


was given a properly musical 
pathos by Philip Creasey, Rodo- 
monte’s part found a sturdy 
baritone in Ralph Meanley, and 
both sopranos (Catherine James 
as Angelica, Susan Bisatt as a 


comparison, Haydn's operatic shepherdess) are likely to be 
idiom seems often to be “Mozart noticed again. Paul Herbert was 
minus.” In the main this is a musical director and harpsi- 
matter of purely musical style, chordisL dangerously placed 
but in Haydn’s Orlando Pala- with his back to the singers and 
dino (1782) there is an addi- with an orchestra stationed on 
tional reminder. When the noble one side of the stage: despite 
Orlando pushes forward his one or two embarrassing 


seutenepk, Vrtez^ vdrsfpn trans- „ prW T.udmHa Mikael *pere is more sa are irom me 

late, the agonising tension [of vaulting now a*® 081 establishment Grand 

Racine's -text, by full-scale-- Magic Circus (they are asking 

histrionics. Titus. T not much «f !SSS' * or a Government subsidy) pass- 

an. , emperor .one; feels — r .is g tensely "enoucli the wredrfaer Ing ffirou ” fl Parj s wJ th their 
Hamlet-like figure who trails, latest show Lett Melodies du 

Malheur, before taking it on 
interna rional tour. The circus, 
who used to be chic and wittily 
left, got heavy-handed in their 
political comment with 1001 
Nights two years ago. Melodics 


There is more satire from the 


: >°? t of ***** w# * * 

.’given - '.to mothering _ him.: . On. -a.: m6re: .irreverent note 
Antoine Vitez as- Antioichus ^ cafe theatre writer and director 

abandons' choked pain, for * . Louis Thierry has put on a song 

.. liriWiy- . externalised- interpreta-. - and dauce show, almost as good du Malheur has abandoned all 
tiod-of -the love sick king. For, as bjs previous reviews, called attempt at political comment 
-this '- he relies on :: - two baric- La Staaar ^ at the .Theatre Fop- an d. worse, veered into mor- 
gesturos which most directors taine~ Thierry, whose comic bid ity. The show is composed of 
would shy away from — raised ; speciality is deoaggingjtne iHus- f our sketches, featuring — a pair 
■ arihs^- .implpring- heaven, .'and .-triods (two- former- vtenms^ are of Siamese twins, a paralysed 
bead clutching. - . - Greta Garbo and Joan or Arc) acrobat, an executive destroyed 

EEs .iise._of 'space' and move-' and ' weavmg in tpincai refer- by unemployment and an un- 
" m ent is - wasteful and- destroc-/' ences aHd muac ball sopgg, h>s willing striptease artist. The 
. tive of pace: characters move set .about the world of show members- of the circus do all 
silently round stage, whipping business. their stunts brilliantly flnclud- 

up^superfluous nervpus tension, ^The -recipe works less well ing jazz on bagpipes) but the 

at the beguming of each scene, because the' target is less pre- show lacks coherence, not to 

The {'fundamental- blunder, bow’-- cise hhd less, revered. The; star mention taste, 
ever, is ’’to have neglected the 



Merrill Ashley and lb Andersen 


unwilling servant to address 
the dread figure of the sorceress 
Alcina. the . effect is just that 
which Mozart was to contrive 
better with Don Giovanni, 
Leporello, and the statue of the 
murdered Commendatore. 

Musically, as Antal Dorati’s 
recordings have shown, the 
work is to be treasured as an 
example of right and stylish 
Haydn. As well as slow arias of 
sentiment and .fast arias of 
humour or bravado, there are 
more subtly emotional passages 
of accompanied recitative. -But 
on stage this “drama eroi- 
comico’’ stumbles, - the heroic 
and comic elements going ill 
together — especially the juxta 
position of the supernatural aDd 
the human. 

The traditional figure of the 
knight of chivalry driven by 
love into raging insanity 
(Orlando funoso) is almost 
stripped of psychological 
interest or dramatic motivation 
The love-intrgue is lightly done 
the prevailing tone is not 
serious, and a modern audience 
can find little necessity for the 
spells of Alcina or the appear- 
ance of Charon at the gateway 
to the Underworld. Even such a 
resourceful producer as John 
Cox of Glyndebouroe, who tri- 
umphed -with Haydn's La fedelta 
premiata by making its arti- 
ficialities more artificial still, 
might pause before the task of 
staging Orlando Paladino. The 
team of young professionals who 
call themselves (in an annual 
production ) the Cannon Hill 
Music Theatre were bold indeed 
to offer was was claimed to be 
ihe first staging of the work 
since the composer’s day. 

There were some promising 
voices here, and some more than 
promising. Best of all. in the 
tenor role of Medoro (who has 
displaced Orlando in the affec- 
tions of Angelica), was the 
ardent graceful singing of 
Peter McCrystal — though he 
came unnecessarily to grief on 
an interpolated top C. Orlando 
himself (another tenor role) 


moments, this was an artistically 
sensitive performance. 

But the dramatic difficulties 
defeated John Ginman, the 
young producer. (He also sup- 
plied the translation — quite 
singable, but by its absence of 
rhyme inescapably wrong for 
the period.) A tiny stage 
minimal scenic resources can- 


not be pleaded as a sufficient 
excuse: to attempt a profes- 
sional theatrical assignment 
must imply an undertaking to 
make it work. To have the vain- 
glorious knight Rodoraonte as 
knowingly comic instead of a 
swaggerer, to give Alcina no 
appropriate gestures, indeed to 
miss almost every opportunity* 
for expression by gesture and 
movement — these were signs 
perhaps of a lack of experience, 
perhaps of an insufficient con- 
ceptual imagination. 

Costumes by .Andy Greenfield, 
in which Medoro was like a 
young man-about-town from 
Haydn's Vienna and the armed 
knights came apparently from 
Monty Python's world of the 
Holy Grail, were also not an aid 
to artistic credibility. 

ARTHUR JACOBS 


cdn&s - between - affection, and; 
duty, r Vitez prefers to see the 
affection itself as the affliction 
-a sort of hysterical illness. ' 
No.-one, subsequently; seems 
to tie in love with anybody else, 
just- [oyer obsessed with their 
own states of mind. - v Vitez as 
Ahtiochus has 1 the last word.- of 
the ^lay — “Helas.” He 1 shouts it 
very krad. and very long,. In- 
credibly. there were one or Dvo 
“bravos? 1 in the house*' , r - . . 


SchHler-Theater, Berlin 


The Play of the Resurrection w ronald hpuoway 

On the occasion of the 86th 1765) at tH^. National Theatre in a magnificent ensemble that im- In short, a sober and edifying in the Canterbury Cathedral 
German Catholic Conference, Warsaw in the 1961-62 season, pishly fell in and out of the performance for a modern-day chapter-house during the Can- 

this time in West Berlin, the As 1 recall a visit to Warsaw roles they were playing. Conference of Christians. terbury Festival. In the same 

SchiUer-Theater presented a in the early sixties, the en- The jjj. a transplant of a Das s P iei ron ^ Auferste- year, the Catholic dramatist 
religious drama, for the parti- semble was already used to Catholic tradition to Protestant was all the more dis- Paul Claudel collaborated with 

ci-pants and its own theatre- carrying its set around on its Ber jj n had its effect for appointing because something composer Arthur Honegger on 
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by Karinuerz Dejmek with re- based on Jesuit Baroque Theatre tionable reference to Dejraek people filled the streets and Scheiterhwjen is scheduled for 

ference to: the medieval mys- ^ it had deVe ioped in Poland instead of Wilkowiecka and the i 3rn7ned the Olympic Stadium mid-July at the Berlin Summer 

tery- and Easter plays. for over two centuries, the roots change in title is unexplained for the occasion. If our present. Festival in the open-air court- 

If that sounds familiar to the going back to the medieval mys- in ihe programme. More offen- activated Pope had paid a visit yard of the Maria Regina 

theatre-festival, follower, refer tery plays performed in the sjye to the spirit of the play, conference, would he Martyrum Church under the 

back to ■ your ■ records of -the market places -of -Europe. There however, was the pretty-faced- ^ ave reco ^ nise ^ £ or ?? us direction of Heinz-Lukas- 

Theatre of the Nations festival was raucous but reverent fun christus, the scrubbed-chorus resurrection at the Schiller- Kindermann and conductor 

of 193T-m Paris. There may in Dejmek’s vision: a peasant with the practised hymns, the Theater as an expression of Caspar Richter. Last summer, 

be other ' reference's,’ to: guest Christ, a boy's choir croaking uninspired resurrection scene, ^ piety a Dd politics, as Beethovens Fidelia was simi- 

performances across Europe of Latin hymns & “old Polish." a and the sioatsthcaler thespiaos ?5 raek intended? ? n ? bably J 

“ Back in 1935. T. S. M rStafflJISJS ?e"ivS 
Resurrection? of J Our Lord bv staff that could be reversed to though waiting for a cue in a historical verse play, Murder in addressing mankind’s peril and 

Mikolai ZL WUktnrieka (written poke the devil in the rear, and Life of Christ movie production, the Cathedral, was performed hope. 
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A grip on the 


purse strings 


WHEN THE Cabinet meets to- 
day for its second major dis- 
cussion of the Government's 
economic strategy, one simple 
fact is likely to dominate the 
proceedings. While the economy 
indicators generally, the infla- 
tionary expectations in particu- 
lar. are now beginning to move 
towards the paths charted by the 
Government. public sector 
borrowing could well overshoot 
the forecast made in the March 
Budget The question which will 
divide Ministers is whether they 
can feel satisfaction with the 
progress of their policies, while 
public borrowing and spending 
are veering off target 
Yesterday's central govern- 
ment borrowing requirement 
figures provided a dear indica- 
tion of the widening gap be- 
tween government spending and 
revenues. To put the matter at 
its most alarming. 48 per cent of 
the CGBR projected for 1980-81 
had already been used up in the 
first quarter. Public borrowing 
normally rises rapidly during 
the first few months of the fin- 
ancial year and slackens off ip 
thp last quarter, but such a 
rpnlfl huild-up is unorecedented. 
Like most of the short-term fin- 
ancial indicators, this one is 
hearily distorted by tax changes, 
industrial disputes and other 
irregular factors, so the true 
state of Government finances 
is prahahlv a good deal sounder 
than might apoear at first 
dance. Nevertheless, looking at 
the unending and revenue items 
senamely. a disquieting, if not 
alarming, picture emerges. 


Warnings 


Total consolidated fund ex- 
penditure. which was planned 
to rise by 20 per cent during 
the year as a whale, is 27 per 
cent up. relative to last year’s 
April-June quarter. Meanwhile, 
revenues have increased by only 
.17 per cent, compared with the 
.20 per cent year-on year 
increase projected in the Bud- 
get. While too much should not 
be read into a sinele set of 
figures, the Government can no 
longer afford to ignore the 
warnings emanating from 
pcnnnmic forecasters of all per- 
suasions. ranging from the 
London Business School’s mone- 
tarists. to the new-Cambridge 
Protectionists, that its borrowing 
riars have not taken sufficient 
account of the effects of reces- 
sion on both revenue and spend- 
ing. 

Thus, as they consider the 
outlook for public spending at 
their Cabinet meeting today. 
Ministers should attempt to dis-- 
guish between those over-runs 
which are the inevitable effects 
of recession and those which 
are due mainly to laxity in con- 
trol and planning. It would be 


damaging, both to the real 
economy,..and to the chances of 
maintaining the Government's 
medium-term policies if. in an 
excess of zeal. Ministers decided 
that public spending and bor- 
rowing bad to be reduced at all 
costs despite the fact that the 
recession looks like being con- 
siderably deeper than the 
Chancellor had expected. The 
aim of Government policy must 
be to reduce the trend of public 
spending and borrowing. It 
must not be to counteract the 
automatic stabilisers which are 
just as valuable a part of the 
market economy as, say. the 
forces of competition. 

This does not mean that the 
Government can afford to take 
a complacent attitude to all 
forms of overspending. While 
two of the biggest programmes 
—social security and nation- 
alised industry financing — are 
extremely vulnerable to cyclical 
factors, these are not the areas 
tbat are currently causing 
greatest concern to Ministers. 
Defence and the local authori- 
ties, which spend the great bulk 
of their money on housing and 
education, appear to be the 
biggest overspenders at present. 

The problems of controlling 
local authority’ spending, which 
is left, for good constitutional 
reasons, in the hands of local 
politicians, are daunting, but not 
insurmountable. The mora- 
torium on capital spending, 
which has been mentioned as a 
threat would be a needlessly 
destructive way of tackling the 
problem. It w’ould do nothing to 
attack current spending, which 
is where the vested interests of 
councillors and the municipal 
workers' unions lie. A better 
solution would be a reduction 
in the topping up of the Bate 
Support Grant which the 
government provides to local 
authorities in November. But 
even this rather draconian 
measure, which would punish 
extravagant and frugal alike, 
may not be necessary. The 
authorities have been asked to 
revise their budgets by August 
and there is still a chance that 
most will adopt a responsible 
attitude. 


Control 


It is this new. responsible 
attitude to spending, whether 
in local government, in defence 
or in the fastest growing pro- 
gramme of all-debt interest, 
that the financial markets and 
the government's supporters are 
now seeking. The control of 
spending in the longer terra, 
rather than the achievement of 
any particular set of figures in 
a given year irrespective of 
cyclical factors, should be the 
government’s objective. 


Danger signals 


in Zimbabwe 


THE' WAR of words between 
the two parties in the Zimbabwe 
Government, which has been a 
feature of the last few weeks, 
escalated into physical violence 
yesterday as supporters of Mr. 
Robert Mugabe, the Prime- 
Minister. and of Mr. Joshua 
Nkomo. his Home Affairs 
Minister, clashed in the streets 
of Salisbury. The incident itself 
— two people were injured after 
which the crowd dispersed — 
was relatively minor. But the 
srowing tensions between Mr. 
Mug3be’s Zanu iPF) and Mr. 
Nkomo’s Patriotic Front bodes 
ill for the future stability of 
the three-month-old Zimbabwe- 
Govemment. 

The coalition between Mr. 
Mugabe and Mr. Nkomo is an 
unequal one, while the tensions 
between the parties led by the 
two men have their origin in a 
long history of often bloody 
rivalry which at base is as much 
tribal as anything. Mr. Mugabe’s 
overwhelming election victory 
last March would have allowed 
him to form a government 
entirely from his own Zanu 
(PFi party: instead, in the in- 
terests of national reconcilia- 
tion. he offered four out of his 
23 Cabinet posts to Mr. Nkomo’s 
Patriotic Front, his uneasy . 
partner in the guerrilla war and 
in the Lancaster House nego- 
tiations. 


reconciliation, has made little 
secret of hie disillusion with an 
election which gave him only 
20 of the 80 black Parliamentary 
seats. The veteran nationalist 
leader was profoundly ' dis- 
appointed that the vote for 
those seats came only from his 
own minority .Matabele tribal 
area, and he has encouraged his 
followers to believe that they 
can one day win another elec- 
tion in Zimbabwe outright. 


Armed forces 


But looming over all this is 
the critical issue of the armed 
forces. The political divisions 
between the parties have so far 
.allowed only the most sketchy 
integration of the two rival 
guerrilla armies with the former 
Rhodesian forces. Zimbabweans 
of all complexions, are afraid 
that the sort of minor faction 
fighting which broke out in 
Salisbury yesterday could spread 
in a major way to the camps 
where at least 32.000 guerrillas, 
loyal to either Nkomo or 
Mugabe, are still armed, idle 
and restive. 


4 Out of turn 9 

But opposition to the coali- 
tion from within Mr. Mugabe's 
party, always strong, has now 
grown to such an ext eta t that 
Mr. Enos Nkala, Mr. Mugabe's 
this week that his party's task 
Finance Minister, could declare 
was to “crush Joshua Nkomo 
and forget him.” Mr. Nkala has 
a reputation as a fiery old-style 
nationalist and may well have 
been speaking out of turn, 
though whatever tile status of 
his remarks — and they have 
got yet been repudiated by Mr. 
Mugabe — they point to un- 
doubtedly W*4espread disaris- 
faction on both sides with the 
coalition. 

Mr. Nkomo himself, while 
publicly declaring that his aim. 
like Mr. Mugabe's, is national 


This fear, which in itself 
could lead to a sort of civil war. 
is probably more real than that 
Mr. Nkomo might, for example 
with Russian help, attempt a 
coup against Mr. Mugabe's gov- 
ernment. There is no rml 
parallel elsewhere in Africa for 
what might happen in Zim- 
babwe. But in general black 
African governments, especially 
when they represent the tribal 
majority as Mr. Mugabe does, 
tend by one means or another 
to ensure their supremacy over 
their minority rivals. 

Zimbahwe came to indepen- 
dence with hish hopes, albeit 
with ennrmnus problems. These 
are mainly economic, and 
almost entirely to do with rais» 
ing the living standards of all 
Zimbabweans, not least those 
ordinary black citizens who suf- 
fered most the deprivations of 
the seven-year guerrilla war. It 
would be a tragedy if the 
country’s black leaders allowed 
their differences to undermine 
Zimbabwe's chances so soon 
after independence. 
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-BY ANDREW WHITLEY 


T he IRANIAN revolution 
is in deep, possibly 
terminal, trouble. How it 
survives the next nine months 
will determine whether the 
Khomeini theocracy is here to 
stay, or whether it gives way 
to a likely succession of weak 
governments in which the Left 
would play an increasingly 
important part. 

Seventeen months after the 
old Imperial army declared its 
neutrality in the fratricide 
between monarchists and re- 
publicans — paving the way for 
Ayatollah Khomeini's actual 
assumption of power — the 
Islamic order has not estab- 
lished permanent roots and its 
adherents sense they are on the 
defensive. 

For the West this uncertainty 
represents the worst of all pos- 
sible worlds: compelled despite 
themselves to pray for the 80- 
year-old iconoclast's continued 
health, the State Department 
and Whitehall must know 

well by ■ now that, alive, 

Khomeini will devote his 

strength to eradicating 
western - influence. In turn, 
bis campaign is generating a 
strong adverse reaction within 
Iran which could precipitate his 
own downfall. 

The -Islamic Republic's prob- 
lems are largely of its own 

making, stemming from ' the 
fervent desire, common to all 
successful revolutions, to estab- 
lish itself as fast as possible. 
More particularly in Iran's case 
they- arise because the Ayatol- 
lah knows nothing about, and 
cares little for, economics or 
administration. 

President Aboihassan Bani- 
Sadr and his coterie of young 
American and French educated 
.advisers know the revolution is 
in trouble. They say so pri- 
vately. In public, however, the 


President highlights the mani- 
fold problems affecting the 
economy in an attempt to brake 
the headlong rush of the 
fundamentalists supporting 
Khomeini, who believe the 
revolution has to keep running 
to stand still. 

But few dare to stand up to 
the old man and no-one with 
any interest in taking part in 
the running of the country 
dares to oppose him publicly. 
To do so, as did Mr. Hassan 
Nazlh. the first head of the 
state oil company' after the 
revolution and a doughty 
fighter against the Shah's 
regime, is to invite being 
thrown to the wolves, in the 
shape of the “Party of God” 
hoodlums. 

Nevertheless, the manifesta- 
tions of the malaise are there 
for ail to see. There is the open 
hostility in -the capital's streets 
against the turban ned and 
brown-cloaked mullahs a much 
more common sight than ever 
before; the occasional, half- 
glimpsed gatherings in public 
Diaces of men who shout “ Lang 
live the Shah \ ” then disappear; 
the fresh crop of anti-Khomeini 
wall sloeans: the return to the 
habits of pre-revolution days of 
tuning in every evening to 
foreisn radio stations, both 
clandestine and above-board. 

It is easy to dismiss these 
warning signs as Ayatollah 
Beheshti. the leader of the 
fundamentalists does, as in- 
significant. reflecting only the 
discontent of a class which has 
lost power and cannot adjust 
to the new circumstances, or 
to put them down to the work 
of professional agitators. 

But the fact is that in Tehran 
and in many important provin- 
cial cities Iranians of all classes 
are. for different reasons, near 
the end of their tether. “ How 


THE SHAH AND THE HOSTAGES 


IN THE turmoil of today's 
Iran the announcement of the 
death of the exiled Shah 
would make little difference. 
The popular view, hammered 
home by the country's new 
rulers, is that their former 
ruler was a puppet of the 
West; so, in the public's mind 
his removal from the scene 
would ease only marginally 
the national obsession about 
the enemy without. 

To be sure, his death would 
provide a psychological fillip 
to the mullahs, the Muslim 
clergy, and would simul- 
taneously east the exile oppo- 
sition groups into temporary 
disarray. It would remove the 
fear within Iran of a replica 
of the 1953 CIA-backed coup, 
which brought the Shah hack 
from a temporary spell 
abroad. But it could not 
exclude the possibility of the 
return or his son. 19-year-old 
Crown Prince Reza, or some 
other pro-western surrogate. 

Currently chief candidate 
for the surrogate role Is Dr. 
Shah pour Bakhtiar. a Franco- 
phile and the last Prime 
Minister under the Shah. He 
beads a movement based in 


Paris which has surprised 
sceptics by growing in 
strength and conviction In 
recent months and has 
received overtures of alliance 
from other former notables 
of the monarch's day ’ who 
have organised their own 
military and political opposi- 
tion. 

With the fate of the 53 
American hostages in Iran 
veTy much in the balance 
Washington will want to move 
with caution in its dealings 
with the embryonic opposition 
movement. Depending on how 
the internal dynamics of Iran 
work themselves out this 
summer and autumn, this 
posture may change. 

The hostages are no nearer 
to freedom now than they 
have ever been in their eight 
months of captivity, with the 
most likely prospect being a 
trial of sorts — either of the 
hostages themselves, or of the 
U.S. or of the Shah — some- 
time in the autumn. The U.S. 
Government has already been 
told at a high diplomatic level 
to brace itseir for such an 
eventuality and to remain 
calm if U happens. 


much longer can this go on?” 
and “Why are they pushing us 
so hard?” are the sort of 
rhetorical questions which 
elicit a despairing shrug. 

The objects of the abuse are 
usually the paramilitary Revo- 
lutionary Guards, a motley 
force of young bearded men in 
camouflage jackets whose fana- 
ticism bears comparison with 
both. Mao’s Red Guards and the 
CaHinists. Nearly everywhere it 
is they rather than the regular 
police who are in charge of 
security and law enforcement, 
Islamic-style. 

They work hand-in-glove with 
the Islamic Republican Party, 
the main pro-Khomeini party, 
and the Islamic councils on the 
one hand and with the local 
governors, usually men of a 
similar breed, on the other in 
carrying through every change 
of gear in the revolution. 

The latest gear change 
ordered by Khomeini two 
months ago and repeated 
recently in a sharply worded 
message to President Bani-Sadr 
is for a thoroughgoing cultural 
revolution in education, admini- 
stration apd modes of behaviour. 
The campaign is now in full 
swing, in spite of feeble pro- 
tests from women's groups. 

Its sharp edge is the purging 
of thousands of government 
employees from Iran's bloated 
bureaucracy agd from schools 
and universities, on grounds of 
“ co-onerating with SAVAK." 
the Shah's secret police, or 
simply being antipathetic to the 
revolution’s Islamic ideals. They 
join an estimated 2.5m to 3.5m 
others unemployed and with 
little prospect of work. 

Who, ultimately, controls the 
Guards (a question journalists 
and diplomats in Tehran are 
fond of asking each otherl no 
one knows. The answer prob- 
hably is that no one person does, 
though different senior members 
of the Revolutionary Council 
and of the Bani-Sadr Govern- 
ment can probably lay claim to' 
a certain amount of allegiance. 

Among the power figures are 
Dr. Beheshti, Ayatollah 
Mahdavi-Kani. in charge of that 
other revolutionary institution, 
the committees, and Mr. SJehdi 
Chamran. who runs the secret 
police and is the brother of the 
Defence Minister. 

The divisions in the adminis- 
tration as a whole, between 
pragmatists such as the Presi- 
dent and Mr. Mahdi Bazargan. 
the former Prime Minister who 
resigned when the contradic- 
tions proved too much to bear 
any longer, and hardliners, for 
want of a better word, such as 
Ayatollah Rafsanjani, are re- 
flected within the Revolutionary 
Council. Mr. Hassan Habibi. who 
is likely to be nominated shortly 
as Prime Minister, is usually 
regarded as the “swing-voter” 
in a 13-man Council split evenly 
on most issues. 

In practice the hardliners 
have usually managed to outvote 
or outmanoeuvre Mr. Bandi- 
Sadr, who is the Council’s chair- 
man. At one stage, in May the 
former Paris student of 
economics was said to be in 
such despair that he contem- 
plated resigning — a step which 
would have gratified Ayatollah 
Beheshti immensely, as it is he 



Armed mullahs mar eh past the house of Ayatollah Khomeini In the holy city of Qom 


in his capacity as President of 
the Supreme Court who would 
automatically step up until a 
new election could be held. 

The President held on. despite 


• . ... , 

- : -- 


other top-ranking ShFa'^feigy-'.V.’ 

the six remaining “Grand > • 
Ayatollahs.” ■ 

'But eventually it ' is > Iran’s.-/' 
growing, economic difftcuttie&, ; ’ 


a painful -prostrate condition 
which cannot be treated: but 
recent speeches suggest he is 
getting stronger again.. 

If he were to d*.e suddenly v ^ ... 

his setbacks in failing to estab- the consequences are almost in- and th«f real hardship teingfiflfr, . 
lisb a provisional government calculable. This would especially by 1 an increasing cumber ■ 
before Parliament met (a bla- be so If it were to come before people, which cdold prove d'. ; 
tant tactical move which fooled the new government structure catalyst for another Vipjent.'' -- ' 
no one) or to gain control over was operating and the revolu- lurch in the revolution v.B>- - 
the two most effective arms of tionarv institutions dismantled, lurch which could bring'. ddiwr.. ' • 
power: broadcasting and the One possibility is an attempt by. the mullahs'.-' The causes.: are, ' 

some unit in the; armed forces 
to seize power, taking advantage 
of the confusion. 


Revolutionary Guards. In keep- 
ing going he was fortified by the 
support of Ayatollah Khomeini's 
son, Ahmad, and his son-in-law,. 
Hojatulislam Shehab Eshraqi. 


the . non-stop power ~strug£&.. 

.which has -blocked any decision- * - 
taking, on the economy beyond!. - 
In theory a Prime Minister, meeting ■ immediate heeds., add,.-’ 
and full Cabinet should be the- West’s 1 economic' san<rti£sfr. , - J c 

M •![ 


in support of the release oL 
hostages. ‘ • • - 1 - . - ' - t 


For the average Iranian the hostages issue has 
disappeared to be replaced by a preoccupation 
with rising prices and pay cats. 


- " The key to . the : success of--/ - 
'shnefiens is -the refusal of'fteV.' 

• ma jor western- and Japanese oil - 

. companies to buy Iranian cruder ! ■ 
oil, ostensibly oh price grounds;- -!- 

• Otter, customers are _ aWe/s> - 
take_.uj>. only seme of the slack, 

. leaving a revenue gap which f ~ ' . . 


The hard fact Mr. Bani-Sadr appointed sometime later this ' diplomats ■ feel could banlqupt = 
faces is that he has no con- month after the approval- of the country- on Its present- rates 
stituency and no means of Parliament, at which time the of speniding sometime this 
enforcing his authority; other Revolutionary Council would; winter,;. V. */ 

than moral exhortation. His dissolve itself. Latterly, though. For the ; OrtBnary Iranian: the , . - 
decisive election victory in there have been hints that it hostages issue has disappeared^.."’.. 
-January resulted from a rela- may continue in. some other almost to vanishing point, tohe,- r „. . 
lively free campaign in which guise. "replaced By a preoccupation V-- 

he was the best known and least The most likely scenario for .with rising prices and pay certs WT.. . 

muddied figure. But since then the succession to Khomeini as -Should he be fortunate enough '. 
he has become just as bogged the nation’s supreme leader is to have work. The word “work 11 ' .': .. 
down in revolutionary infighting, that- Parliament, as the repre- _ » a misnomer as hardly anyone- ^ 
as had Mr. Bazargan' sentatives of -the people;. would " has- anything to do, whether- fa t:... \ 

Apart from sudden sharp vote for the senior religious Government, .industry or bush 

lurches such as the country's figure, thereby backing the still ness. -Instead^ .everyone Is. wait .1’. 


cultural revolution, Iran has 


drifted directionless because of 
Ayatollah Khomeini’s refusal to 
take sides. 

The revolutionary leader's 
health has gtven cause for con- 
cern in recent months following 
his stay in hospital six months 
ago for a heart complaint. He 
is known, for example, to have 


controversial concept of the ing on whowitl emerge at;the -v. . 
“ rule of the theologians." On top in/Tehrah. "v" ■■ ’■ 


present indications tbat person ln ; the past Iranians had a ! 
would be Ayatollah Montazeri, reputation for" putttng . ; ^p- 
the Friday prayers leader of silently with all the indignities- 
Qom. It would be a transitional of the Shah’s regime. The force 
road mined with dangers for of the revolution, swelling- hut ; • 
the fundamentalists as it would of a grass roots movement,’ put S' 
necessarily involve a total break paid to that. Few are now afraid 
with orthodoxy by excluding the to speak, or act v . -i 


MEN AND MAHERS 


Leaving the 
family firm 


‘You win some and you lose 
some.” mused Gil Cooke, 
managing director of C. T. Bow- 
ring, now part of the giant 
Marsh and MacLenuan U.S. 
insurance broking group, on the 
departure of two more key 
employees. In truth, however, 
Cooke appears of late to be 
losing rather more than he is 
winning. 

Yesterday Clive Bowring and 
Peter Stoddarl. both descen- 
dants of the founding father of 
the group, added their names 
to the lengthening list of 
escapees. Stoddart, 46. and Bow- 
ring. 43. are the great, great, 
great grandsons of Benjamin 
Bowring who opened a watch- 
makers and jeweller’s shop in 
Exeter back in 1803. Benjamin's 
son. C. T. Bowring, is the man 
-from whom today's group takes 
its name. 

The first of the family to pack 
their traps since the Marsh and 
MacLennan takeover, they are 
departing for the more intimate 
atmosphere of Robert Fleming, 
where they will act as consul- 
tants for the establishment of 
an insurance broking sub- 
sidiary. 

“ I've been with the firm 25 
years, so I’ve been through 
absolute agonies,” Stoddart told 
me yesterday. “ But London 
insurance broking firms are 
becoming to large and imper- 
sonal." adding pointedly: “The 
-Americans are aware- of my 
views." 


new posting as a Law Lord? 

As for Mr. Justice Griffiths, 
he has been tipped as a pos- 
sible future Master of the Rolls 
when Lord Denning — “I have 
all the Christian virtues ex- 
cept resignation " — eventually 
decides to hang up his wig. 
Are we, perhaps, seeing Griffiths 
being groomed for stardom, and 
Denning being given another 
hint that it’s time he made way 
for a younger man? 


African Thatcher 


Legal shuffle 


The latest round of judicial 
promotions has given rise to 
some intriguing courtroom 
speculation, says my man with 
his ear to the bench. Involved 
are Lord Justice Bridge, who is 
to go to the House of Lords, and 
Mr. Justice Griffiths, elevated 
to the Court of Appeal. 

Lord Justice Bridge recently 
made a brave showing in the 
race for the job of Lord Chief 
Justice, only to be pipped by 
Lord Lane. Could there be an 
element of compensation in his 


Frozen out by Government 
ministers and officials, Angola's 
would-be president. Dr. Jonas 
Savimbi. thawed visibly under 
the blandishments offered at a 
true-blue soirde in the Carlton 
Club the other night. He 
warmed particularly to the 
praise of Edward du Cann. who 
hailed him as “‘a great cham- 
pion of freedom.” and the 
bewhiskered guerilla leader 
seemed not at all discomfited 
by the supreme accolade when 
his host declared him: " the 
Mrs. Thatcher of Angola." 

Despite du Cams fulsome 
welcome. however. and 
Savimbi’s own claim to control 
over two-thirds of the oil and 
top - - Britain, along with most 
mineral-rich West .African terri- 
of the rest of the world, still 
recognises the Soviet-backed 
MPL.A authorities in Luanda as 
the true government of the 
former Portuguese colony. 

So after a two-day visit to 
London, during which he was 
ostentatiously excluded from 
top political contacts, he must 
have been relieved to find some 
allies prepared to cock a sjrm 
pathetic ear to his message on 
the need to fight communism 
and maintain a bulwark against 
the spread of Soviet influence in 
Southern Africa. 

The ear of du Cann. chairman 
of the Tories' 1922 Committee 
and a leading member of the 
Lonhro board, is. of course, 
finely tuned to receive such 
messages. And Lonrho in the 
past has shown itself willing to 
help democracy’s champions in 
the Dark Continent, giving aid 
which included the loan of an 
executive jet to Savimbi during 



to restore what he calls an 
"amenity which adds to' the 
quality or lire.” 

"The majority of farmers take 
a daily newspaper." the NFU 
tells me, "and the NPA has 
various schemes to aid deliveries 
in rural areas. We would like 
to know, for example, what hap- 
pened to the Post Office pilot 
scheme where papers were 
delivered witfi the mail." 

So would NFU president 
Richard Butler, who, having 
noted the increasing bucolic 
nimhtines. confides that even he 
has been cut off by his local 
newsagent- 


industrial Spirits 


“That explains why Maggie Is 
so keen to hold ours baek" 


the run-up to independence 5ve 
years ago. All of which raised 
the question in my mind of who 
ultimately footed the bill for 
the Carlton party. Polite guest 
that I am. however, I did not 
press the issue. 


Rural rumblings 

Increasingly deprived of buses, 
schools, village shops and other 
essential services, our country 
dwellers are agitating again 
over cuts which threaten to 
sever yet one more link between 
them and the world outside. 
Rural newsagents are now refus- 
ing to handle "unprofitable" 
deliveries to out-lying farms. So 
serious has this deprivation 
become that the National Far- 
mers' Union has taken it up with 
fh Newspaper Proprietors’ Asso- 
ciation. 

Sympathetic vets, salesmen 
and milk tanker drivers have 
been playing their part and act- 
ing as part-time paper boys. But 
this goodwill service is too frag- 
mented and unreliable for the 
chairman of the union's infor- 
mation committee. Bob Saun- 
ders. He wants national action 


Since cheap imports from the 
Far East are blamed for nearly 
every British business malaise, 
is it unreasonable for me to 
suggest that we might consider 
importing the cure from the 
same quarter? 

Prospering businessmen in 
Hong Kong swear by their fung 
shut experts who are paid hand- 
somely to keep evil spirits at 
hay. Literally "wind and water,” 
lung ahui is an ancient Chinese 
concept based on the belief that 
every place and every time has 
an allocation of cosmic forces 
which influence people and 
events for god or ill. 

The rituals are heeded so con- 
scientiously in Hong Kong that 
even Westernised companies 
consult the cosmic “experts” 

Dow Cherniaks, for example! 
recently paid a funq $hui man 
$500 to select a proper ground- 
breaking date for a . new .plant. 
As managing director David Da 
Silva observes: "There are too 
many stories about companies 
with bad f?inq shut going broke 
to ignore it." 


Bad taste 

From a Lincolnshire local paper: 
“Mrs. said while the 
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old-style comic postcard was 
acceptable, some of those now 
on sale were obscene and would 
revolt any decent-minded per- 
son. She had sent 20 of the worst 
examples to her MP 


Observer 


The search for the 
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song in Whitehall 


\l2Dd- 


DESPITE tiie .onsea&oBal wet 
and cow, some of the people 
most closely concerned with 
British . government economic 
policy ..cap be heard singing in 
h^i. Tbis ' very feet wfB 
tope 'some todHstrialhas, strog- 
"with recession.:, a 
iS^rtg,;. PoihW; to^'frtrther 
..^Fosysma -of fdtyt ' ; mid it- is 
noticeable that the; Bank -of 
iJnglapd does not entirely, join 
toffee criebrations.;-' \ . 

^TSe' - malri ; reason . for' the 
' xejojeings at the Whitehall. end 
-town . is-feat inflation, fa: 
comtBg down fnrti^.^ : fa 5 tCT 
most mainstream officials 

. fcritt forecasters thought" possible: 
|ey«*r_a few. -weeks ago. _ The 
aqptter . that . . inflation-; comes 
ddwn: -the ■ sooner , pay. rises 
;mfr, decelerate: and the .sooner 
Tjfel Jitter happens, the sooner’ 
Stoeveao hope for* a turnabout 
fp 4D0iemployment ; . ^ •:• • 

-Exponents of ; . foe conven- 
tional -wage-push, -cost-plus view 
■of fhe: world are . at 'a .loss to" 
explain what is happening. All 
tsortsof prices not directly, con- 
nected with the wage round 
Ijave- changed - direction radic- 
'aily: ; Spot .- oil prices have 
ifaften,.: and -'petrol prices 
ara being lowered only a ' few 
wbeks after their last increase.: 
Materials and fuels produced by 
industry cost less- tit June than 
in April The' early summer 
sales at;- knockdown -prices in 
the, High Street may .be a busi- 
ness, sign that "trade is had* 
but for the customer it is good. 

The attention of the Cabinet 
at its economic teach-in . a week 
ago was particularly directed to 
house prices. These are closely 
related, in magnified form both 
to the money supply (and may 
provide a good' guide to the 
money - supply when- the 
monetary figures are hopelessly 
confused by technical distor- 
tions) and to the increase in 


fee Retail Price Index in a-year 
ortwo’s time. The increase in ■ 
the Building Societies index of 
all house . prices . at mortgage 
completion stage readied a hig h 
for the present cyde^f 28J per. 
efeot in 1979.Tbe year-on-year 
rate of increase was down to IP 
m- «ent :1Ws .Itayi Aasd the 
annualised rate of . increase in 
the feat- five, moafes of l$S0 
works, out at 12 per cent. ._■ 
\-?S here as. also a- good deal of. 
more jnformal evidence of ferns 
and people; pricing themselves 
into: work. Evenpop record- 
maJnng companies are oonsider- 

S using, price cuts' to boost - 
ring safes: . More seriously, 

r .settlements - are being 
made.inisihgle: figures in parts 
of- "the. hard-pressed Midlands 
Without waiting for, the turn-', 
around in i the RPI or a. lead 
fcom-the TUG. : . 

The year-on-year rise in the 
KPr reached -a peak uf 214 jfer 

cent- :in May — ■: horrendous 

.enough, but not the 23 per cent 
feat some headlines bad led ns 
to: expect.--. :It. should, fall' to 
around 2t per cent 'in the June 
figure to be published tomorrow 
week.' By July, when the VAT 
increases are out of the calcula- 
tion, the rise .should, be down to 
; 17 or 18 per cent After that 
the pace of reduction could fall. 
The Cbaneetiorto being advised 
-to expect perhap&.-16i per cent, 
by. fee end of ; the year. My own 
guess is more -like '15 per cent 

The inflation profile for 1981 
leaves more to 1 the imagination. 
But the Budget forecast of .131 
per cent by. the second quarter 
of next year no longer looks 
like wishful thinking and single 
figures will be in sight by the 
end. of 1981— this last guess 
being entirely my own. Of 
course if there is something like 
a Saudi Arabian revolution all 
bets are off: but anyone who 
makes an unqualified forecast 
is a fool. 
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-The reason for the un- 
expectedly rapid progress on the 
inflation front is that the mone- 
tary squeeze is much sharper 
than ' any government would 
have dared to plan consciously. 
The argument between propo- 
nents of Professor Milton 
Friedman’s gradualism and Pro- 
fessor Hayek's immediacy has 
been settled by events, which 
have brought about something 
between the two. 

Because of. the rebound from 
past pay policies, and the delay 
in securing credibility for the 
Government’s monetary objec- 
tives, earnings have been rising 
up to now by over 20 per cent 
per annum (if we believe the 
index). This has put direct 
pressure on profit margins, and 


together with other price 
increases, has squeezed the real 
money supply harder than the 
Government originally intended. 

In addition, the bigger than 
expected overseas demand for 
sterling has led to a high ex- 
change rate, which has intensi- 
fied the pressures on profit 
margins and made it increas- 
ingly difficult to increase prices. 
As monetary policy acts in an 
open economy to a large extent 
through the exchange rate, the 
rise in sterling has been equiva- 
lent in its effect to an extra 
tightening of the monetary 
guidelines. 

Moreover, signs are multiply- 
ing that the strong real 
exchange rate — that is the 
sterling rate corrected for inter- 


national inflation divergences — 
is not just the result of high 
UK interest rates, hut reflects 
an oil premium (the effect of 
North Sea oil on the exchange 
rate) with which UK industry 
will have to live. It is notable 
that sterling rose in response to 
signs of lower inflation and 
speculation about falling 
interest rates. 

The James Capel Review 
suggests that the “ intuitive 
optimism ” behind last _ week's 
reduction in the Minimum 
Lending Rate will be seen to 
be justified in the autumn when 
the distortions of the corset 
have disappeared. 

The present optimistic mood 
will be rudely interrupted when 
this month’s employment statis- 
tics are published on July 22. 
The peak influx nf school 
leavers together with normal 
seasonal movements will be 
sufficient to rake the headline 
unemployment figure from 
1.66m to 1 . 8 m and it could be 
higher still. Senior Minsters are 
being advised — for once 
correctly — that the level oF pay 
rises is the clue to halting the 
upward drift in the jobless. 

It is this which accounts for 
the new emphasis on wages and 
the insistence on MPs showing 
an example in their own 
salaries. Indeed the relation 
between pay and unemploy- 
ment was explained for any- 
one who was listening in the 
middle of the Prime Minister’s 
statement on the Boyle 
recommendations. 

The relationship, spelled out 
in the chart at the top of the 
article was revealed to the 
Cabinet a week ago today. The 
moral is simple. When earn- 
ings rise faster than the money 
supply, people are priced out 
of work and unemployment 
rises. When earnings rise 
more slowly unemployment 
falls. The unemployment peak 
of the winter of 1971-2 reflected 


the wage explosion at the end 
of the first Wilson Government 
and the beginning of fee Heath 
one. The unemployment peak 
of 1977 reflected both the post- 
Heath wage explosion and the 
monetary dampdown of the 
Healey period. The subsequent 
recovery reflected first the 
initial success of the Healey 
pay policies and the subsequent 
loosening of monetary policy. 

There is, however, more In 
the relation than meets the eye. 
Why are earnings divided by 
the money supply rather than 
the price level? The ratio 
plotted can be regarded as the 
quotient of two other ratios. 
These are earnings divided by- 
prices and prices divided by 
the money supply. The Bret 
of these of course, represents 
real wages (before tax). For a 
given level of labour produc- 
tivity it shows the extent to 
which workers are pricing 
themselves into or out of jobs. 
This is about the most impor- 
tant factor on the supply side. 

The second ratio shows the 
real value of the money supply 
and is a good shorthand indica- 
tor of what is happening to real 
demand. Thus the two together 
combine in an ingenious way 
both the demand and supply 
forces behind the movements in 
unemployment 

This might suggest that un- 
employment can be alleviated 
by boosting the money supply 
or by pay restraint. The first 
route, however, is completely 
deceptive. The Government and 
Bank of England can control 
only the nominal money supply. 
The stimulus to business and 
employment lasts only during 
the lag until the additional 
money works its way into the 
price level. 

The lag would be much 
shorter today than in the Heath 
boom of 1972-73. Financial and 
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labour markets are now far 
more sensitive to monetary 
policy. A monetary boost would 
be reflected far more quickly 
in the exchange rate, asset 
prices and the cost of living. 
Moreover, if people react to 
inflationary fears by increases 
in precautionary saving, there 
may not be even a temporary 
boost to real demand. In that 
case, abandoning the monetary 
objective would leave the UK 
with a higher rate of inflation 
embedded in the economy with 
less than nothing to show in 
terras of higher employment. 

Thus the only sustainable 
approach is on the pay side, or 
if one wants to be pious, pay 
and productivity. By far the 
best way to secure pay restraint 
in the private sector is the com- 
bination of labour market pres- 
sures and belief in lower infla- 
tion. There are many signs that 
these forces are beginning to 
work. 

The well-known trouble with 
the public services is that their 
products are not sold in a com- 
petitive market. The Govern- 
ment has to determine the 
demand side by the cash limits 
laid down for public expendi- 
ture. For obvious reasons it 


would like to base its cash 
limits on the monetary target 
of 7 to li per cent. It is no 
accident that the 9.6 per cent 
figure for the MPs' pay rise is 
within this range and just in 
single figures. The present 
intention is to wait to the last 
possible moment for setting 
public sector cash limits to 
give time for the rate of infla- 
tion to come down as low as 
possible. 

A chart such as the top one 
In this article is inevitably very 
broad brush. It cannot show 
the changes in relative as dis- 
tinct from average earnings 
required to price people into 
jobs and to cope with structural 
shifts such as the movement 
out of manufacturing. A labour 
market does exist for public 
sector employees; and the cash 
Limits when set ought to be seen 
as a wage bill rather than, a 
wage norm, both for the sake 
of employment and to avoid set- 
piece confrontations. Hence, 
too. the importance of abolish- 
ing Clegg and reducing the in- 
fluence of Civil Service Pay 
Research, which stand in the 
way of market adjustments. 

Samuel Brittan 


Letters to the Editor 


Bogey of Sunday trading 


; From the Deputy General 
' Secretary; Union of Shop ' 
Distributive and Allied Workers 
Sir. — The • director of fee 
National' Consumer. Council 
: (July 1) attempts to pour scorn 
oh Mr. Tom Torney, the Union 

- of Shop Distibutiye and Allied 
Workers. MP.-for whathedes- 
cribes as “the bogey. of shop 
assistants .being forced to give 

' up' their leisure and work pn 
< -Sundays.” 

• Mr .Mitchell suggests' feat 

there are other laws preventing 
- r- ■'z: - Shop assistants from working ex- 
veessiye hours. I wQuid polpt out 
, . . to him .feat there are also laws 

. .provided under fee Wages Conn-. 
.. . cil.'Act- protecting workers in 

1 -.-respect of wages, that ; is 
statutory minimum rates. ' 

These- laws lay down what are 
considered by many people- to 
be veiy low Statutory minimum 

• rates of pay and these are : 
.designed to meet fee require- 
ments of fee less efficient and 
smaller retailer, and yet we find 

• feat the few retail entre- 

- preneurs who are using every* 
trick possible to flout fee Sun- 
day trading laws (thank good-. 

_ ness there . are only a very few) 
are actually paying many of the 
staff no more than fee statutory 

- minimum rates. So- much for 
:■ progress in the 1980s. 

Mr. Mitchell should, also face 
: to 'fee fact feat this is the 


shop in Britain's food and 
butchers’ shops. This position 
apparently has now been 
altered because, according to an 
assessment by one of the biggest 
estate agents in London, about 
40 per cent of their tenants have 
not yet made .feeir quarter-rent 
payment due by fee end of June, 
nnd'feey suggest feat' part of 
fee '. difficulties ‘ .which feeir 
tenants are having to face has 
been fee tremendous reduction 
in business as . a ' result of .a 
dramatic .■ fall-off - • in » tourists 
coming to Britain and -the West 
End shops because of fee stfong 
pound. ;V- 

I am assuming that this is why 
the argument on this occasion 
is now being switched from the 
tourist to. the: British .consumer. 
Ia effect each new , attempt 
brings up a new- synthetic argu- 
ment to justify fee introduction 
of a- free-for-all. seven-day 
trading week...' 

The licensing trade to Scot- 
land adjusted opening hours in 
order, we are told, to bring the 
Scottish scene . into line with 
practice in England and Wales. 
On statistics available, this does 
-inot appear to have led to an up- 
surge in. alcoholism in Scotland, 
or indeed to excessive Sunday or 
mid-afternoon ' drinking. But 
what has happened is that prices 
were increased- . in- the peak 
periods because of increased 
overheads as .-.a result, of 


the Companies Acts, but fee 
section he quotes relating to 
“ diminution in assets** clearly 
relates to what are really pro- 
visions, and I was arguing that 
the. general provision ” is a 
reserve whose movements 
should be disclosed. I am well 
aware of fee wording in the 
Act In any case I believe he 
agrees wife this view. 

As to the exemption from dis^ 
closure of the movements in 
provisions, of course movements 
relating to true diminution are 
within fee exemption, but all 
other movements should be dis- 
closed; yet seldom are. It is in 
any case the view of some 
authorities feat “ assets ” in the 
context quoted by Mr. Matthews 
relates specifically to fixed 
assets. 

The subject is somewhat 


wider than bad and doubtful 
debts. Accounts are as good 
an estimate as one can make. 
Provisions arc set aside for a 
number of purposes with this 
aim in mind. The Jenkins re- 
port was quite dear on what 
was the intention. It is also 
interesting that fee reserve has 
lost favour in accounting terms 
and we tend to refer to what 
we would at one time unhesi- 
tatingly have called reserves as 
provisions. The full definitions 
in fee Companies Acts are quite 
clear. As a director as well as 
an accountant, I agree with Mr. 
Matthews that they should be 
read carefully. 

R. S. Waldron. 

United City Merchants. 

3-3. Swallow Place. 

Princes Street, Wl. 


Non-tariff barriers 


■rspveiith attempt to,.. introduce ... „ 

" legislation to provide for a free- ; extended hours — precisely the 
’ :1 foisall in retail trading. The last- arguments being advanced by 
' occasion was- in the House of those of- us who seek to protect 
- Lords -when much of the argit fee consumer in this debate as 
I.- qient ’ was * based on giving : weU as the retail worker. 

) ■ greater -opportunity to the boom- : - John ' JToqd. : 

-fog tourist traflev '. ■ r ' Vi. ' uSiiAW»' •: 

-v We were foVd on. that occasion ISSWilmsloir Rood, 
tnftrfsts ’ were-' very, anxious': to _ FatlaicfieUt, Manchester . . 


pbcal authority 


T. Tracers. . . : _ , . 

Oarid Kong f JuIy 7V 
does- 1 Robin Pauley considerable 

The Government ^ 

^ctfrcBtitiy introducing a .Week 
Soffit* -to replace two of fee. 
- ^major components of t he exist- 
'Tittgvfefe support grant. It is 
Siloing. this because .one of .the 
ttbe ' resource^ 
-^element) ties grant paid directly 
■-^■to fee rate poundage charged- by.; 
f ^'an -authority, while the other 
^:(the: needs elemertt) . -vlsj 

^Calculated : ufling , .statistical, 
^techniques which indirectly- re-' 
Eiilnfe-one year’s grant receipts to :. 
Llprerious years’ - expenditure 
ft. patterns. It is argued , feat- 

b dirattly or indirectly, authorities 

5 pan preempt extra grant simply 
£ by ’spending more. ■ Id addition, 
i -fee- present, grant, system . is to- 
i -comprehensible and r unstable 
/fctecause of manipulation hy 
^central government 
' Block grant is intended to un- 
:^rdve fee RSG. As the. proposed 
has emerged from ParHa- 
* .jnentary Committee and official 
wor king - groups, none . of .fee . 
v original problems of needs: and 
-resources elements wffl be 
Solved. The whole ofblock grant. 
vriH depend on what authorities 
decide to spend; in fee same way. 
feat. -. resources element does 
- currently, though with two im- 
oortant differences. Block grant 
will be roughly three times 
bigger than- resources element. 
,md secondly,' the Government 
v-iil be able to discourage tie- 
ersions to spend- too high by con- 
trolling the rate poundages 
charged. -This tneansrfeat for 
most authorities there Will, be 
either as much or greater 
encouragement, to spend as to 
. fee present- systouu more spend- 
. ing will Mill increase grant re- 
ceipts. ' " 7 ' . 

•• kn attempts at comprehend 


sibility have foundered. The 
. complexity •of'' fee existing 
arrangements to to be- retained, 
.with new elaboration , added; The 
scope for- manipulation of local 
decisions by - Whitehall will, even 
according to the Government’s 
: -owii. -local government leaders. 
Be' fecjeased-V 

Robin Pauley’s article (June 
SO), accurately, reflected the 
growing belief among officials 
and elected members that block 
grant cannot ..make', any^ ^ of fee 
improvements' claimed for it. 
Tony Travers, , 

• North East London Polytechnic, 
Romford Road. EIS, ' 

ing their 
judgment 

Pnm -the Deputy ‘Director- ■ 
General; Confederation of. . 

^.British. Industry 

Sir,— -to his letter (Juy 7) Mr. 
Moss^ criticises the Confedera- 
tion of -British Industry and all 
companies who; ;use. - head 
hunters— or • intermediaries as: 
he calls them, Mr. Moss dearly 
does not understand the Tole of 
the head-hunter, which is to 
searCb *and. find: fee right, can- 
didates and to Submit a short 
list from which the - client can 
select - This' is precisely what 
will happen to fee case of fee 
CBL It is naive in fee extreme 
to suggest feat a fifes of head- 
hunters is being made respon- 
sible for -fee ultimate selection 
of a director-general of the CBL 
Edward James, ' 

.CBT, Centre Point 
103,' New Oxford Street, WCl ' 

Definition^ 

‘provisions’ 

From' the Deputy Chairman, 
United City Merchants . . - 
' Sir. — Mr Matfeew5 (July 2) 

coiTectly quotes the wording of 


From the Director .General, 
Federation of Manufacturers of 
Construction Equipment and 
Cranes 

Sir, — The problem facing 
UK manufacturers of lifting 
equipment results from the 
nature of our safety legislation 
which, uniquely to Europe, 
does not consist of specific 
detailed regulations with an 
official acceptance procedure to 
enforce compliance, but simply 
imposes a general duty, under 
Section 8 of the Health and 
Safety, at Work Act to design 
and supply safe equipment. 

British companies seeking to 
export lifting equipment to 
other EEC markets have to 
submit their design to approval 
organisations before feeir pro- 
ducts are allowed to be im- 
ported.' It is- usually a 
requirement that the equipment 
has to comply with national 
standards of the importing 
country and calculations have 
to be provided to demonstrate 
conformity. There are thus 
“non tariff barriers.” set up in 
the name of safety, which can 
be used to impose delays, 
design changes and extra cost 
on fee would-be UK exporter. 

In fee case of a foreign manu- 
facturer . importing lifting 
equipment into fee UK there 
is . no such approval require- 
ment and any equipment, to any 
standard, ■ can be imported 
without hindrance and set to 
work. The fact feat fee health 
and safety at work legislation 
applies to such imported equip- 
ment does not ensure that it is 
to fee high standards of design 
and safety which have evolved 
in fee UK, because no official 
will necessarily examine the 
equipment unless there is an 
accident involving its use. The 
UK legislation achieves its 
purpose ..by placing an obliga- 
tion on fee manufacturer, and 
on bis designer, which is backed 
up by fee executive’s specialist 
officials who provide a great 
deal of consultation and 
detailed interpretation. There 
is an ultimate sanction in fee 
threat of criminal proceedings 
against companies, feeir execu- 
tives and even designers. This 
process results to Standards of 
design, manufacturing quality, 
testing and safety, which are 
amongst fee highest to the 
world and which are codified, 
but only partially, in British 
standards and codes of practice. 
• The position however, of a 
manufacturer in, say. Eastern 
Europe or the Far East, who 
is exporting to the UK, is feat 
he does not have fee dialogue 
with our Health and Safety 
Executive, he is not obligated 
to comply ■ with- British: stan- 
dards and codes of practice and 
he is not under threat of pro- 


ceedings under UK criminal 
law. It appears that the Sec- 
tion 6 obligations devolve via 
the importing agent upon the 
eventual user in such a case 
but, as fee latter is not skilled 
in fee design of lifting 
appliances, this would not seem 
to provide a watertight {safe- 
guard. The fact feat someone 
may have to be injured or killed 
before the Health and Safety 
Executive is called to examine 
an unsaf e appliance and 
prohibit its use appears a weak- 
ness in legislation which, in the 
case of UK .manufactured 
equipment, is highly effective. 

Less attention is drawn to 
this anomalous position than 
one might expect because most 
imported lifting equipment is 
reasonably safe and because it 
to a statistical fact feat nearly 
all accidents are due to human 
error rather than equipment 
failure. ■ The deep concern of 
UK manufacturers centres upon 
an unfair trading situation in 
which, fee UK has no barriers 
to imports of lifting equipment 
whereas UK exports to Europe 
face highly effective obstacles. 
The health and safety legisla- 
tion was not devised as a tech- 
nical barrier and no criticism 
can be levelled at fee executive 
for not doing something which 
'was never its job. We should 
not be surprised however when 
British manufacturers express 
the wish that it should operate 
on the Continental pattern with 
which they have to grapple to 
their export markets. 

Dialogue between industry 
and Government has not made 
any progress in the area of non-, 
tariff barriers and has revealed 
a vague and unjustified opti- 
mism in Government that the 
European barriers will be 
removed. We can observe no 
indications that this will 
happen and recently new 
barriers have been created to 
France. Official EEC policy 
seeks to harmonise fee regula- 
tions, so feat all member 
countries would eventually 
require equipment to comply 
with the same detailed regula- 
tions but this solution is in- 
compatible with the UK system 
which does not use detailed 
regulations and has no accept- 
ance procedure. 

In the grim trading condi- 
tions now facing fee UK crane 
and lifting equipment industry, 
manufacturers would like to 
see rules which favour the 
home side but if feat is' politic- 
■ ally- unacceptable they should 
surely at least be the same for 
everyone. 

P. S. Lane. 

Federation of Manufacturers of 
Construction Equipment and 
Cranes. 

8, St Bridge Street EC4. 


GENERAL 

UK: Mr. David Howell, Energy 
Secretary, speaks at Society of 
Local Authority Chief 
Executives’ annual conference, 
Edinburgh. 

Mr. James Prior. Employment 
Secretary, opens new phosphate 
plant, Ann Street, Widnes. 

Siational Union of Mine- 
workers' - annual conference 
continues, Eastbourne (to July 
11 ). 

Industrial Tribunal resumes on 
Ley land foremen dismissed after 
allowing workers to sleep on 
night shift. Birmingham. 

Prince Philip inducted as 
President of Honour at start of 
British Dental Association 
centenary convention. Royal 


Today’s Events 


Festival Hall, London. 

London Chamber of Commerce 
conference on energy resources 
planning in Africa. 

Prince Charles attends 
Fanners’ Company meeting, 
Skinners’ Hall, London. 

Kent Agricultural Show opens, 
Maidstone (to July 12). 

International Showjumping, 
Hickstead, West Sussex (to July- 
13). 

Overseas: President Jimmy 
Carter meets Chairman Hua 
Guofeng, fee Chinese leader, in 
Tokyo. 

European Parliament hears 
Commission's ideas on the pre- 


limtoas* draft budget for 19SI, 
Strasbourg. 

President Valery Giscard 
d’Estaing . of France on official 
visit to Bonn. 

PARLIAMENTARY BUSINESS 
House of Commons: Opposition 
motion on decline in manufac- 
turing Industry. 

House of Lords: Health 
Services Bill, committee. 

COMPANY MEETINGS 
Atkins Bros. (Hosiery), The 
Old Cottages, Lower Bond Street, 
Hinckley, 12. Capper Neill, 
Piccadilly Hotel Manchester, 
1L30. Doranakande Rubber 


Estates, 1 -4 Great Tower Street, 
EC. 12. Fidelity Radio, Cunard 
International Hotel, 1 Shortlands, 
W, 11. Morgan Crucible, Cafe 
Royal, 66 Regent Street; W. 
10.30. J. N. Nichols (Vimto). 
Ledson Road, Wynthenshawe, 
Manchester, 11. United Engin- 
eering, Midland Hotel, 
Manchester, 12. 

COMPANY RESULTS 
Final dividends: Braith waite 
Engineers. Daejan Holdings. 
Philip Harris Holdings. Howden 
Group. Mitchell Somers. Oil and 
Associated Investment Trust 
Ratners (Jewellers). United Gas 
Industries. Interim dividends: 
Imperial Group. Sotheby Parke 
Bernet Group. Tribune Invest- 
ment Trust. Watson and Philip. 
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Companies and Markets 


ISSUE NEWS 


SEP 


SUNDERLAND AND 
SOUTH SHIELDS 


The avera?? lender price in 
the offer for sale of £3m 9$ per 
cent preference stock by the 
Sunderland and South Shields 
Water Company was £lf>_.497. 

The issue attracted applica- 
tions for £9.l5m nf si nek and the 
lowest price to receive 3 partial 
aliotmem was £102.31. Dealings 
begin today. 


EQUITY CONSORT 


JSSS* 




PW n * 

01-44 62451 

SiSfsSB 


UK COMPANY NEWS 




27 % 




'Xwy I Downing 

holds 


MEPC will offer through its 
wholly owned subsidiary Metro- 
politan Estate and Property 
International NV, a $30m euro- 
bond convertible into MEPC 
ordinary shares, the property 
group announced last night. 

MEPC. the second largest 
listed UK properly company, 
with property assets nf £643m. 
explained that the proceeds nf 
the issue will be used primarily 
to finance further expansion in 
the U.S. ami also to refinance 
existing dollar debL 

The bonds- will have a maturity 
of 15} years, will be guaranteed 
by MEPC and carry a coupon nf 
Si per cent per annum: they will 
be convertible on nr after 
Fehruary 1. 1PS1 until December 
15. 1995. The conversion 

premium is to be lived al time 
nr nfTering: ft is expected in he 
10 per cent above the price nf 
MEPC Limited's shares prevail- 
ing at that lime. 

interest will be paid annually 
in arrears on January’ 15 in each 
year, the first payment being 
made in 1PS1. 

The terms nf the iv-ue provide 
for opiinnal redumption by the 
issuer from January 15. 19P5 
until January 15. 1990. at a 
premium of 105 per cent in 19S5 
declining by 1 per cent annually 
•hereafter, provided that the 
market price of MEPC Linmed's 
shares has been a: least 150 per 
cent, of the conversion price for 
rin days. From January 15. 1990 
rbe hond« may he redeemed at 
par without restriction. Applica- 
tion is being made to the Stock 
Exchange in London for a listing 
of the bonds. 

The issue is co-lead managed 
by Morgan Grenfell and Co. and 
Kuwait International Investment 
Co., anti co-nianaged by Eanque 
Bruxelles Lambert S.A. ihe 
Industrial Bank of Kuwait KSC. 
Morgan Stanley International. 
Pierson. Heidring and Pierson 
NV. S. G. Warburg and Co. and 
Ward ley Limited. 


WITH TURNOVER rising by 23 
per cent iw £49.52111. pre-tax 
profit of H. V. Bulmer Holdings 
advanced 27 per cent to £3.2Sm 
in the jear ended April 25. i960. 

Mr. Peter Prior, chairman, says 
cider sales in ihe first two months 
of the new financial year “ have 
not been up to expectations " 
but “ I shall be disappointed if 
we do not show a further 
improvement in our results in 
19S0-S1." 

At halfway, when pre-tax profit 
was up from £1.93m to £2.Sm. 
the directors expected full year 
results to .--now a worthwhile 
improvement but they did not 
exped io reach liie record £3.S9m 
of 1976-77. the last year before 
the full effect of the cider duty 
was felt. 

The chairman now reports that 
the second half showed an 
accelerated rale of improvement 
with sales rising by 28 per cent 
with pre-tax profit up 53 per 
cent. 

Group trading profit in the 
year m?e hv 34 per cent to 
£5. 25m while interest payable 
almnvi doubled from El.llni to 
£2. 03m. 

Earnings per share are said to 
be up from 2n.l3p to 24.56p and 
a final dividend up from 2.701n 
tn 3 22 p takes the total for the 
year up from 7.659p to S.54p. 

The main reasons for thp 
increase m interest charges were 
ihe higher level of horruw-ings in 
the first half, mainly to fund the 
nreviou* year's record apple crop, 
and the much higher level of UK 
interest rales, particularly in 
the second half. 

*' However, as 1 predicted at 
the interim stage, the rale of 
increase in .group interest 


HIGHLIGHTS 


The Lex column looks at the r rench chemical industry 
where a major deal was announced yesterday. Rhone Poulenc 
is selling most of its heavy chemical interests to ELf-Aquitaine. 
Meanwhile British property group MEPC is raising S30m by a 
convertible bond issue to help finance expansion in the U.S. 
The formal documents have been released in connection with 
the proposals to reorganise the structure of News International. 
Finally Lex considers the fluctuations in the gilt-edged market 
yesterday which will lead to buying nf the Government’s new 
tap stock this morning. 


brand* in 15 American states 
and we hope to move into profit 
in the coming - year.” 

The value of exports increased 
by 33 per cent to £2.6ra. The 
volume of export cider sales 
increased despite the fact that 
Nigeria, which was the group's 
largest export market, continues 
to impose a total embargo on 
the import of cider. 


comment 


charges in the second half year 
1 67 per cent) was less severe 
than in the first half year, during 
which they had heen more than 
double those of Ihe first half of 
197S-79." says Mr. Prior. 

While keeping to the original 
capital expenditure programme 
of £3.4ni for 1979-80. Che group 
has been able to contain the level 
of group borrowings at April 
19S0 to only £8.1m compared 
with £7.5n\ a year earlier. 

The croup remains in a strung 
financial position with net 
borrowings at April repre- 
senting 33 per cent of share- 
holders' funds, tlie same ratio 
as al April 1979. 

In April this year Red Stripe 
premium lager was added to the 
range of drinks and in May 
selling and distributing ‘'7-up" 
in litre bottles began. Bulmer 
will also be holding this product 
Jater this year. 

The encouraging trend shown 
by the Australian subsidiary 
reported last year continued, 
and in 1979-80 cider and apple 
juice sales volume increased by 


23 per ceor. In Australian 
dollar terms trading profit 
increased by 15 per cent, but 
due to the strength of the pound, 
this improvement was only 3 per 
cent in sterling terms. 


Cider, pecun sites 
Wines end sprits 
Total sales* 

Cider, pectin profit , 
Wines and ap>nu 

Property 

Trading profits .. 
Interest payable . . 
Ercopfl. credit . . .. 
Paid, ptofi: sharing 
Profit balore ta* .. 

Tar 

Net prolil . . . 

ELrchonge losses .... 
Sxlraord. nedit . . .. 

Attr.bi/nble 

Prel. dividends .. 
Qr>i. dividends ... . 
Rerained . . . . 


47.438 38.328 
2.079 i.537 


49.517 40.335 
4.902 3.693 


• Excluding duty and VAT. 

t Debit. } Gams. 

The U.S. cider subsidiary 
reduced the previous year's 
trading loss of £100,000 to 
£11.000. “We are now selling 
the Strongbow and Woodpecker 


Balmer's 27 per cent pre-tax rise 
is a respectable showing, but 
with a fully taxed p/e of 13.9 
and a yield of 6.3 per cent at 
I96p. few investors are likely to 
feel desperate to rush out and 
buy shares. The company, 
although making serious efforts 
al "diversifying, remains largely 
a . one-product organisation. 
Bulmer claims a 60 per cent 
share of the UK cider market, 
but Last year sales volume grew 
by just 2 per cent and so far 
this year there has been no such 
growth. Finance charges have 
risen by S4 per cent on the year 
and interest now eats up almost 
40 per cent of the trading profit. 
The trading loss in the group's 
cider subsidiary in the U.S. has 
heen reduced, not eliminated. 
Nevertheless, there are encourag- 
ing signs at home such as the 
development of new agencies Tor 
major brands such as Perrier. 7 
Up. Red Stripe and assorted 
wines. The group's wine business 
in particular shows scope for 
further growth. Depending on 
the future path of interest rates 
and the retail trade. Bulmer 
could be heading upward from 
last year's £3.3m pre-tax. The 
chances of surpassing its 19* # 
high of £3. 9m. however, are slim. 


comment 


THE 1979 annual accounts of 
Alfred Herbert, the machine tool 
subsidiary of the National Enter- 
prise Board, have been qualified 
by Peal. Marwick. Mitchell and 
Cemoany. the group's auditors. 

The auditors say the accounts 
arc prepared on the going con- 
cern basis for the remainder of 
the group's business “ which 
assumption is dependent on the 
successful operation of the manu- 
facturing and marketing activities 
retained and on the timely 
realisation of the businesses 
planned to be divested." 

The group's balance sheet at 
December 31. 1979. shows bank 
overdrafts of £S.9Sm against the 
previous year's £6.02m. of which 
£7.49m t£5.14ru) is secured. All 
the overdrafts are repayable in 
one year or less, or on demand. 


Loan capital stood at £11. 99rn 
(£10.33m> comprising debenture 
stock 1987-92 at 7 3 per cent 
isecured) of £2.3m (£2.33nn. 

secured loan from FCI nf £1.5m 
I £3m ) and ES.lflm f£5mi from 
Herbert Limited. 

Reserves and accumulated 
losses amounted to £9.34 m 
against the previous year's 
£6.74iu credit and a note io ihe 
accounts shows accumulated 
losses of The group at £34.66m 
against f 36.46m. 

Stock and work-in-progress is 
.shown in the balance sheei as 
£31 09m compared with £39.02m. 

As known, tho group reported 
an attributable loss for 1979 of 
£15 9m (iii. 36m l after redundancy 
and reorganisation costs of 
£I0.53m (£4.Q5mi. At December 
31, arrears of the preference 


dividend from May 1. 1972. to 
October 31. 1979. amounted to 
£10S.5S0 net. 

The NEB is providing no 
further sums to aid restructuring 
and the group at present is 
attempting to sell its assets 
wherever possible in the most 
beneficial manner. Mr. P. A. 
Rippon. chairman, says m his re- 
port. 

The NEB has confirmed, how- 
ha nn fled debts incurred by Her- 
bert and its subsidiaries. TieNE 
bert and i;s subsidiaries. The 
NEB also points nut that in 
deciding last December not to 
provide further financial support, 
no add’iional or new guarantees 
hrve heen given. 

Meeting, de Vere Hotel. 
Coventry. July 31 at noon. 

Lex, Back Page 


Hollas Grp. 
moves 
over £2 m 


Guthrie Corp. expects better first half 


Taxable revenue of Equity 
Consort Investment Trust rose 
in the year tn April 30, 1980. 
from F4S 1.362 tn £564.S2S. 

The tax charge was up slightly 
at £173,649 i £170.250) and gros* 
earnings per £1 share are given 
as 12.6lp. against ll.J5p. 

A final dividend of SflSp 
( T.TSp i makes a total of 12.25p 
y.o'S ( 10.75p). 


Guthrie Corporation's results 
for the first half to June 30. 1980 
would show an improvement, but 
the seennd half was more 
problematical. Mr. Mark Gent, 
chairman, told shareholders at 
the ruhber plantations group's 
annual meeting. 

Forward selling policies by 
subsidiary Kampulan Guthrie 
had done much to ensure an 
■adequately profitable second 
half, coupled with Ihe recent 
improvement in oil prices. Based 
on the current sterling exchange 
rale, ihe full year result should 
prove satisfactory, he added. 

The group's specialist capital 
goods businesses in North 
America continued to show 
excellent forward order books, 
but there had heen a marked 
slowdown in recent weeks in 
sales of European, U.S. and 
Australian consumer products. 

Profits of Rowton Hotels for 
19S0 would be below those of last 
year, shareholders were warned 
at The group's annual meeting. 
The number of overseas guests 
had fallen and signs were not 
encouraging for the second half. 

But, said the chairman, the 


group was in a stronfi position, 
owning the freeholds nf all its 
trading properties, and with 
financial reserves and a keen 
staff with a highly competitive 
product to sell 

The first five months* Iradine 
in the current year bad not been 
easy. Mr. A fan Milieu, chairman, 
inld shareholder.- of MIKeits 
Leisure Shops. Bui ihe group 
was holding its share of the 
market in all areas. 

The financial position was 
sound, and ;he large-scale 
expansion programme ' was 
making good progress. There 
were over 100 shops. including 
the eight jointly. owned Scot I Mi 
shops, and the total was expected 
to be over 109 by ihe end of 
the year. 

Although the 15 per cant 
increase in turnover men tinned 
in his annual Jiaicmem had been 
reduced, sales were s'.ill 14 per 
cent ahead of the same period 
lasl year. Mr. _B. G. Davison, 
chairman of roster Brothers 
Clothing told shareholders. 

He believed the group would 
v.-*?ai her the recession heirer 
than most other multiple 


retailers because of its very 
sound property base, which also 
gave a solid position from which 
to expand. 


WITH SECOND-HALF pre-tax 
profits climbing from £981.000 to 
£1.26ni. the Hollas Group, whose 
main activity is Ihe processing 
and merchaGting of yarns and 
fibres, reports figures for the 
full year to March 31, 19S0. up 
from £1.5 4m to £2.02m. Turn- 
over advanced £5.75m to £27.3Sra. 

Mr. A. It Lawson, the chair- 
man. says he is optimistic for 
the company's future despile 
rhe current uncertain trading 
conditions. He is confident he 
will he able Io report another 
impressive performance nest 
year. 

After lax down from E557.009 
io £589.000. stated earnings per 
5p share are considerably higher 
at 17.9p compared with 11. Ip. 

Although the final dividend is 
reduced from 4.25p to 4n. the 
[oral for the year is raised from 
5.233p to 6p. There was an 
eyrrt ordinary debit this time of 
£234.090. 


Bond Street 
Fabrics back 
to dividends 


9 comment 


Routledge & 
Kegan Paul 


finishes lower 


Taxable profits of Routledge 
and Kegan Paul, book publisher, 
declined from £367.537 to 
£243.492 in Mu? year ended March 
31, 19R0 nn turnover or £4. 14m 
pgnir*! £3.75m I merest charges 
jumped from E53.3H8 to £101.674. 

Yearly earnings are shown as 
24;> 1 27-ip i after a lax credit of 
£33.603 (£53.21“ charge) ans'nc 
from a slock rei'ef claim. A 
maintained final dividend of 3.2p 
net makes a total nf 4.7p (4.6ni 

Dividends a toon £48.955 
( £47.388 1 after waivers !»■ ihe 
holders of 131.524 ordinary 
shares, leaving the retained 
surplus al £226.240 ti'2G6.SS2i. 


Hollas Group has defied ihe 
textile industry norm and turned 
in a sparkling 3i per cent growth 
in pre-tax profit for the year. The 
shares rose 7p yesterday to S3p. 
Importing accounted for lwn- 
thirds of profit last year and 
should rise to SO per cent this 
year with the Tlirell household 
textiles acquisition. The com- 
pany is noi immune to soft con- 
sumer spending yet is optimistic 
based on orders for its imported 
garments and textiles through to 
next year. At worst, it feels, 
some of these could he posi- 
tioned. The group's F».-it'sh 
factories, which shared in iast 
year's profit surge, face less 
certain prospects. Financial!* - . 
Ihe big profit has enabled Ihe 
crimoany to cut its gearing some- 
what and so keep interest 
cl* arses at about ihe same level 
as la.,| year. The shares yield 
10.8 per cent and trade al 8.1 
times fully taxed earnings. 


After a lapse of a year Bond 
Sirecl Fabrics has returned to 
the dividend list with an interim 
for the half-year to March 31, 
1939. of Ip net. 

But despite turnover showing 
a slight increase from £4.15m to 
f4.41m. the company, whose 
main interests are manufacture 
and distribution of knitted 
fashion fahrics and knitted 
outerwear, is still well in the 
red. 

15 incurred a pre-tax loss for 
the sis months of £39.000. com- 
parers with a loss of £33.000. 
There was a loss for the whole 
uf ihe previous y?ar of £189,000, 
against a profit of £394.000. 

In announcing the interim 
n.v.uiii the directors say that 
while the general .outlook for 
the tcxule industry remains 
under a cloud, the future 
prospects for the group show 
some improvement and justify 
grounds for long- form optimism. 

The knitwear factories in 
Sent land made a small profit 
during the six months. They 
'mv a mil order book until 
October, hut profit margins con- 
tinue to be disappointing. 


For LCP Brit 


Financial Times. Thursday July 10 1980 :* 


Taxable profits of G. H. Down* 
in? recovered strongly to the 
second six months of 1979/SO 
after a £300,000 fall to £750,000 
at midyear. 

For the 12 months to March 31, 
1980, the surplus emerged 
£36.000 lower at £l-9m. 

Turnover of the group, whose 
main activities include manufac- 
turing clay products, refractories 
and roadstone aggregates as well 
as electrical power engineering, 
rose from £14.24m to £16.S5m. 

Earnings per 50p share are 
given as 18.7p (23.8p). A final 
dividend of 6p fop), makes the 
total 8.75p net (7.75p). 

After tax of £765.000 
( £195.000), attributable profit 
was down From £1.74m to £1.13m. 


Derritron plunges 

into loss and 
omits final dividend 


G. H. Downing has produced 
some big volume gains in the 
dominant building products 
division although the benefits are 
masked by a £300,000 decline in 
the trading contribution of the 
Dutch subsidiary. The new 
plants at Chesterton and KeeJe 
have made up for much of the 
group's previous inability to 
meet demand and facing brick 
deliveries are up by 26 per cent 
and raised clay tile volume by 
over a tenth. To an extent, this 
reflects almost perfect winrer 
working conditions for the 
building industry but the 
sales performance nevertheless 
compares with a dull national 
delivery picture. Downing puts 
This down to price competitive- 
ness — its list prices for facing 
bricks apparently undercut the 
competition by as much as a 
fifth and by about a quarter in 
clay tiles. It has been able to 
sell all the output of the new 
plant and is talking about full 
production and stable stock levels 
so far in the current year. The 
overall outlook must be dull 
although it may be worth noting 
that the export content of the 
refractories division has been 
pushed up from 31 per cent to 
54 per cent despite adverse 
exchange rates. Capital spending 
will be trimmed to well below 
flm this year and the balance 
sheet looks healthy enough with 
gearing of just over 20 per cent 
Tfie ratios, too, are not over- 
taxing. At l!3p. up 3p rf the yield 
is 11.7 per cent and the fully 
taxed p/e is 7.1. In normal 
circumstances, that might signal 
buy hut much depends on the 
group's ability tn increase 
market share. If the list price 
differential can be maintained, 
the portents are rather good. 


AN EXCEPTIONAL debit of 
£451,000 has left Derritron. 
electronics manufacturer and 
distributor, with a pre-tax deficit 
of £117,101 for 1979 compared 
with profits of £702,611. . 

The final dividend is omitted, 
and the interim of 0.5746p 
already paid represents the totaL, 
against 0.811p in 1978. The 
directors are planning an 
increase in share capital to 
enable a rights issue of one-for- 
two at 13p. 

Midway taxable profits were 
down £158,000 at £142.000. 
because of a delay in obtaining 
export licences for certain large 
orders. In November, 1979 the 
directors stated that a strong 
recovery had been made in the 
second half, bat later announced 
that the write-off of major 
exceptional items meant ■ the 
outcome for the year was likely 
to be close to a break-even 
position. They were of the 
opinion that 1980 would 
see a significant recovery in 
profitability. 

The loss this time includes 
sharply increased interest 
charges of £257.880 against 
£66 447 and development expen- 
diture Of £246,967 *£296,883). 


After a tax credit of £16.98? 
(£316.400 charge) and an extra? 
ordinary debit of £76,000, the loss, 
per- sbare is shown as 0.94n. 
compared with earnings of 3. lip. 
Turnover rose by £3.24m tp 
£8. 14m. 


• comment 

Derritron achieved - a ' trading 
profit of £838.000. but that was 
quickly wiped out by quadrupled 
interest charges and a £400,000 
loss' on an overseas seismology 
contract. Meanwhile, the com- 
pany became tremendously cash 
hungry and was unable to filial r 
ins healthy order book. .Now, 
with around. £Lm-of borrowings 
on £1.2m shareholders' funds, ffie 
company is trying to rebuild cash 
resources with a one-for-two 
rights issue at l3p. The final 
dividend has been passed hut the 
company stands a reasonable 
chance of returning to profit at 
the half-way stage this year. With 
the 77 per cent holding in JDer- . 
rirton now sold off by Seofin 
Trust, new management has been 
given the chance to restore earn- 
ings but although recovery in Ihe 
current year is feasible, the com- 
pany has a fair way to go. 


R. Jenkins loss £67, 


A PRE-TAX loss of £67,523 for 
the year to March 31, 1980. 
against a previous £666,650 profit, 
is reported by Robert Jenkins 
(Holdings), the unquoted process 
plant group. 

At halfway the group reported 
a turnround from £528.000 profit 
to a loss nf £49S.OQO, including 
£180,000 termination payments. 

Turnover for the year was 
down from £12.75in to £lL07m. 
There was a lax credit of £144,266 
(£137,533 charge) and minorities 
of £24.967 I £5.374). Earnings 
per £1 share are given as 5.1p 
(91.Sp). 

The company says it is making 
a good recovery in the current 
year and the hoard expects a 
significant improvement in the 
fuii-term results. They are also 
confident that the facilities avail- 


able from the group's bankers 
are sufficient for its current 
needs. - ? 

A final dividend of 14.SS9p 
(15.1S9p) makes an unchanged 
total of 21.8S9p. 


DANAE INV. 

Gross revenue of Danae In. 
vestment Trust improved from 
£581,009 to £622.232 in the year 
ended May 31. 1980. and pre-tax. 
revenue was higher at £549,062 
against £515,255. 

A second inrerim dividend of 
2.25p in lieu of a final, lifts the 
year’s total from 3.5p to 3.S5p.-, 

' Tax tabes £170.909 (£167.57S) 
and minorities. £102.139 against 
£76,361. Slated earnings per in- 
come share are 3.94p i3.S7pJ ami 
net asset value per share 
amounts to 39.96p against 46.06p. 


DIVIDENDS ANNOUNCED 




Date 

Corre- 

Total 

Total 


Current 

nf 

spending 

for 

last 


payment payment 

div. 

year 

year 

Bond Street Fabrics int. 

1 

Oct. 2 

Nii 

— 

Nil 

H. P. Bulmer 

3.22 

Sept. 8 

2.7 ' 

S.54 

7.66 

Danae Invstmnt. 2nd inL 

2.25 

Aug- 26 

2 

3.85 

3.5 

Derritron 

nil 

—— 

(L2B 

0.5S 

0.31 

G. H. Downing 

8 

Oct 1 

5 

S.75 

7.75 

Genl. Cons. Invst ...int. 

2.25 

Aug. 4 

2 

— § 

5.53 

Hollas Group 

4 

Oct. 1 

4.25 

6 

5.23 

M & G Dual Trust .. inL 

85 

Sept. 2 

7 

—t 

15.65 

Moor-gate lav. 

4-1 . 

Sept. 15 

2.99 

6.35 

4.74 

Routledge & Kegan Paul 

3.2 

Oct. 2 

3J2 

4.7 

4.6 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights aod/or acquisition issues., t Final of at least 
8.5p forecast, s Total of not less than 5.8p expected. 


LIMITED 

PRELIMINARY ANNOUNCEMENT 
GROUP RESULTS FOR THE YEAR ENDING 
31st MARCH IflSO 

19S0 19; 


Gross Rents and Service 

Charges 

Profit before Tax 
Profit after Tax 
Earnings per share on 
increased Share Capital 


£2,202,553 £2,754,585 

£958.942 £710,709' 


£530.817 £421,0X3 


Directors recommended a finaJ dividend of 1.35p per: 
share on increased ordinary shares, making a total 
for year of 2.3625p, an increase of 97 per cent, w” 


Details. of proposed 1 for 4 rights issue at 120p per : 
share, sent to shareholders on 9th Julv, 19S0. 


Annual Genera! Meeting to be held at IS Parkside, 
Knigh Abridge. London SWl, 8th October, 19S0, at : 
12 noon. 


EVANS OF LEEDS LTD 


PROPERTY INVESTMENT GROUP 






Group results for the year to 31st March, 1980 
T*r Record pre-tax profits of £2.1 m. 
if Strong balance sheet position 
if 20 ^ dividend increase to 3p per share (2*5p) 


*1 u.. 
VISQ 


COMPARATIVE FIGURES 


rvv 




Total revenue 
Net revenue beFore tax 
Shareholders Funds 
Dividends: Paid and proposed 
Earnings per 25p share 


1980 

1979 

£ 

£ 

4,120,402 

3247.148" 

2,097,489 

1.853 367. 

22067 JWI 

20386. 185 

3p 

2 So 

7.197p 

6320p 
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M. J. H. Hightingate & Co. Limited 


27/28 Lovat Lane London EC3R 8EB 


Telephone Ql-621 


LCP s expansion m the UK over the 
past twenty years has been a success stozy 
by any standard. 

From being four companies operating 
locally in the 'Cvest Midlands, we now have 
five UK divisions, active in industrial 
property as well as distributing nationally 
vehicles and autoparts, fuels, building 
materials and metal products. 


A further division covers our overseas 
activities. 

The growth ofLCP's UK operations 
over the past live years has involved capital 
expenditure of£30 millions. 

The asset strength of the Group pro- 
vides a sound base for its future develop- 
ment and one from which it can face periods 
of economic uncertainly. 


LCP lias come a longiexy in 20years:- 


Shareholders’ funds have grown 

from £0-8m to £45.4m 

Trading profits have grown 

from -0).2m to J&. 5m 
Pre-tax profits have grown 

from^O^mtojEB^m 
Investment property assets have grown 

from ij).6m to /37m 


LCP Holdings Limited, Penmen Trading Estate 
Brierhy Hi/I, tT ,^ MidLmdsDYd 71 J. 
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1073-80 
High low 

Comoany 




Airspruug 

58 

50 

26 

Aitnilbgc and Rhodes .. 

27 

285 

Itfc 

Baidon Hill 

280 

ICO 

ft 

Coumy Cars 10.7% PI 

7S 

101 

63 

Deborah Qrd 


l^> 

88 

Frink Hnrpsll 

777 

129 

87 

pfedenck Patter 

88 

1S6 

98 

George Blair 

96 

S3 

45 

Jackson Group . 

63 

153 

103 

Jdnm Burrough 

J 15 

302 

242 

Robert Jenkins 

302 

232 

175 

Torday 

23 i 


you'll like the wayB we're growing 


Twlnloct’ Qnd 

70 Twinlock 12'', ULS ... 
23 U nil nek Holdings .... 
<3 Umlnck. Holdings New 
42 Wilier Alexander 


32‘- 135 W . S. Yeales 221 — 12^1 

t Accounts prepared tinder provisions oTsSAp'il. 


GroEi 

.Yield 


c Div Ip) 

% 

p/e. 

6 7 

ll.fl 

3.4t 

3.8 

14.1 ' 

T-8t 

18.3. 

BB 

5.3-1 

15.3 

20.4 

— - ; 

5.0 

5.4 

10.2 „ 

73 

6.7 

7.3 - 

12.8 

14.5 

AJ», 

16 5 

17.2 

— t 

6.0 

7.2 

3-31 

• • • 7.9 - 

•6.9 

9.4 {■■. 

31.3 

10.4 

9-Bt - 

15-1 

6.7 

3.3f 
■ * - 

i£o 

leTo 

—“I 

2.6 

5.4 

10.2 ' 



9.8 

4.4 

4.6 

R3 ‘. : 

12.1 

5.5 

3.6t 
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.^8 a certain magic la, 

LTO' -P^s, wsue money . is 
tte streets 6? 
the open pockets 
afa-aumber of small _and : rela- 
-ti vdy unknown oil exploration 
cwnpmues,- writes . Alan 
Triedman. - — 

ffi ^the supercharged atmo- 
2 * the seventh round of 

.{wLS* ]i “ nce applications; 
tge^series of small oil group 
otfta which begaf™n 
w now reaching epi- 
gmu: -proportions. More than 
.-£43xn. has been raised by just 
eiSit Independents in the past 
ax . months and" ah'- equal 
amount may be on call as a 
•result of. the formation of ! a 
aaiKSuI . of new North' Sea 
SXpihratxoii companies. 5 ' : ; 

; ; Vjffveo the normally cautious 
rttltnde of City- fund managers, 
tflis phenomenon represents ' a 
type of financial free-for-alL At 
the- .Prudential, Mr. - peter 
Moody, joint chief investment 
; manager, says -both the rights 
issue- business and the entire 
eas^OTation business are “ a 1 bit 
dicey/!. But he adds: ** If you 
are gomg to get . into the 
exploration game, -you’re in for 
tab .seventh round." .. 

independent 

••-The, Pro has about 12 per cent 
of' its main fund portfolio, in 
oil; most of : this in the majors. 
The value of these holdings 
approaches £250m /according to 


T'Z 
• - flEc 


- a \ 

! ^*k 
■■‘•ht r e 


v'iiJ; 
- \¥ 


Carless warns of harder 
year for refinery side 


A yehr. of more difficult 
trading for the refinery divi- 
sionwas predieted yesterday 
by Mr. John. Leonard, chair- 
man of - CariAg s Capd aiwi 
'Leonard. He told shareholders 
jat die annual meeting that 
^flie “-current recession far 
deeper and - harder 
thronghont in du s tr y . In' gen- 
eral. L ; " and .the. chemical 
industry in parttariar." ' . 

J >. “ In ’ common with other 
manufacturers, -our sales 
volumes are lower Hum orig- 
inally expected," he said. 
However, Mr. Leonard expec- 


ted trading profits to be suf- 
ficient to maintain the level 
of dividend on. the enlarged 
share capital as forecast in 
the recent rights issue 
circular. 

Although year-end profits 
would not contain the size- 
able stock profits of last year, 
Cariess! earnings . will be 
earless's • earnings will be 
anotmeed £L4m surplus 
realised; on the sale of a trade 
investment in Strata OIL 

Last year Carless more than 
doubled pre-tax profits to 
£&3m against £&69m in 
1978-79. . 


Australian Bight project 
attracts the oil majors 


; BY STEPHEN THOMPSON 

| AMERICA’S- Occidental 

i Petroleum is to lead a coo- 
; sortium at six corngjanies/hj. a 
. A$15ni ; - (£7m)' oii. exploration 
; programme In; the Great 
■ .Australian .Bight, off the South 
Australian coast: ; V 

•The; other members off. the 
consortium ate Outback Oil, 
Charter - Resources ’ Australia, 
, OKC - Petroleum International, 
Marion. Corporation and Jettie 
OH. 

The .consortium wiU carry out 
seismic .surveys and . drill at 
least one' wen in a 16-month pro- 
gramme starting later this year. 
They wiH drsH in a 30,000 eq km 

• area adjacent to the one granted 
recently to BP J BHP. ' 

‘ The BP-BHP permit also 
covers an area of around 30,000 
sq.km and is located about 250 
km south-west of Ceduna in 
water 'depths between 200 and 
2,000 metres. 

: The’ ' exploration ' programme, 
which, is expected to take six 
yeare,: includes, the drilling <tf 
three jwells and will cost around 
' A$35m. ' 

• The. Bight is largely un- 
explored although several com- 
panies. including BHP, have 
sunk unsuccessful weHs ro recent 

• years:'- ... 

' Strata Oil reports that the 
Woodada No. 2 well located about 
li2 % kilometres west of- the 
TWbodada No. I gas discovery in 
the Perth Basin of Western 
'Australia'.' is presently drilling 
ahead jat a depth of 1,776 metres. 
Progress’ for the week was 1,611; 
metres- J _ ... 

rSEoodada- No. 2, which was 
spudded at the end of June, is 
behie ' drilled to enable further, 
assessment of the production 
■■t-r *>• « 


potential of the original Woodada 
discovery- which flowed at 'a rate 
of 32.38m cubic feet of gas a day, 
at a flow pressure of .1^815 p si 
after being stimulated with a 15 
per cent hydrochloric acid solu- 
v tion: ;■ * 

Target depth of Woodada No. 2 
is 2/575 metres— the ' level at 
which the initial gas flows from 
Woodada No.,.1 were .recorded. 

- Strata says that an extensive 
testing' programme is planned 
after total depth has been 
reached. This should be achieved 
’in the next week. or so. 

Strata has a 2A95 per cent 
interest in the Woodada project 
Hughes and Hughes of Texas 
control 65 per cent with the 
remaining 8.05 per cent* divided 
between various companies and 
individuals. " 

Negotiations ' involving a 
* major U.S. oil .company 7 are 
being held to finance the possible 

- development .of - the Alpha oil- 
shale leases m North' Queens- 
land, reports James Forth from 
Sydney. 

The talks were revealed at a 
meeting called - to transfer . the 
Alpha leases to Green vale Mining 
and Esperance Minerals to Alpha 
Resources (until recently known 
as Craigmoor Wines). 

- Greeny ale and Esperance 
maintain effective. control 
through a 72 per cent- sharehold- 
ing Id Alpha Resources. 

Mr. Leslie White, joint chair- 
man of GreenvaJe and Esperance, 
said that file talks were being 
held with the U.S. oil company 
and that a parcel of 100 kilo- 
grammes of Alpha oil-shale- had 
been flown, to America for test 
retorting. .' *• "" 


LONDON TRADED OPTIONS 


BP • 

... BP' . . 

BP 

* BP 

■ Communion 
'< Com. Union 

' Cons.- Gold 
Cons.' Gold 
Cons^Gold 
Couriaulds 
Courtaulda 
‘ courtaulds 

GEC - : - \ 

: GEC '- . 

•-;£ oec .. 

’ ... GEC 

■’ Grand -Mot-. 
.. Grand Met 
Grand Met- 
Sited Mat. 
IO t--.... - 
»ci . 

X/ 1C1 
/ . (Cl • 

•id land Sect- 
1 1 land Secs. 
Lp* LandSeofc 
* . MarkaA Sp. 

• • Marks ASp. 
Shell 
Shall 
Total*. - 


Boots -•••■ ■( 
imperial Gp<J 
Imperial Op- 1 
Uonrho 
bonrho ; 

Lonrhe ... 

P. AO.; 

P. 40. 
p. & o. -■■■ 

RacalEIoc. 

Raaol Bee* 
arr . 
btz j 

Total* I. 


x'rcJ»«Closing y-i 
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3CW 64 — 

360 

390 . 4 . 1 

420, 1 — 

140 . . ■ SB — ■ 

160 5 90 

300 65 — 


87 j 142 
6 B 
1 386 

August 


ggj v -- 

73 — 

30 22 

20 6 
12." 5 
B8 30 
-14. - 34 
88 . — 
57 1 

30 8 

21 »s|.. - - 
14k: 10 

9 .8' 

126 

62 . J ' . 1 

88 , 23 

49 80 : 

31k — 

IB 87 

■ • 9 24 

- 78 6- 

42 20 

23 . 3 ! 

10' . : 3 

75 — 

■ 61 52 

si 

-.is-: •• - 1 -- 

. 7 s 

’ 44 10 

26 - 96 
374 


Closing VoL Equity 
offer - • closo 

88 10 359p 

4B 3 , . 


16 fp 

8 H 

1 552p 

99 
• ft 

— S6p 


. — I 446p. 

} I. ' ■ 

- |l6fp 


— rSB7jr 


- 345p 


'1 «*’ 
15 

J 410p 

■68 . !-. 


November | February 


S . i 106- ! .-13k| 
3 I 22 .T 1 *! 


21 f 20 

,.13. | -81 

17 « 

10 ■ - 

‘6 {■ : -8 
37.,! __2, 

• s r ■? 

82 

35 1 

. { 881 


. 1 .{ 33 

20 : 26 
81 19 

12 *r -82' 
_ 161) 
: -8 • .«■ 
2 47 


17 : — {■ 89p 

Ilk. 10 * 4 

35 — ,ll3p- 

29 ' 3 | 


35 - , 113p 

29 ' 3 | „ 

V 84 • . - [ 

84 ; - [ 184p 

18k! 6 j 

17. - 

• 58 • -- 269p 

ill j — i 47Dp 

102 : 
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flows in for the exploration game 


Mr r - Moody. 'But .fte ?ru .has 
played as active part is takin g 
op a number of rights issues 
and new issues connected with 
small independent oil explorers. 

Says Mr: Moody: “The aim 
is to' try add .get enough 
interests in different blocks so 
that youll definitely be in some 
which are successful." 

Merchant banker Singer and 
Friedlander has piloted four 
separate money-raising opera- 
tions in the recent past, includ- 
ing a £15m rights issue for 
Clyde Petroleum. , Together 
with stockbrokers Hoare Govett, 
it helped Saxon -OiTs debut in 
late May: This is. a new North 
Sea exploration company which 
quickly placed Its 15m shares 
of £1 each. Only 5p was paid, 
so the net value stands at 
£750,000. 

A handful. - of City institu- 
tions were' involved : in the 
Saxon enterprise, including the 
Gartmore- mid Electra House 
uivestment trusts. ' Organisers 
of the placing reported that 
there 'was no. problem attract- 
ing-investors. - 

Mr. Panton Corbett of Singer 
stresses, however, that poten- 
tial shareholders should re- 
ceive a warning: “We’ve taken 
a good deal of trouble to place 
these shares with people who 
understand the risks.. At the 
best of times, drilling holes in 


the North Sea is a highly specu- 
lative business." 

At Electra House, which holds 
20 per cent ,qf Saxon, executive 
director Mr. Michael Stoddart 
claims the' venture fulfils the 
basic role of the investment 
trust movement “ If we cannot 
obtain a licence in the seventh 
round, we will wind up Saxon 
and lose 5p in the pound,” he 
says. 


RIGHTS ISSUES SL\CE JANUARY 


Company 

Coalite 

Carless 


Candccca 


Amount 

£10.9m 

£9.5m 


Institutions 


This appears to be the general 
approach of newly created 
exploration companies. Because 
the paid-up portion of shares is 
relatively small, the risk is not 
so great. But placers seek 
institutions capable of meeting 
a call if licences are obtained 
and development becomes 
feasible. 

The rights issue business is 
slightly more concrete. The 
£43 .2m called for since January 
has been reasonably easy to 
attract Tbis is partly because 
Of the frothy nature of second- 
ary oil shares: some of the 
junior oil companies axe begin- 
ning' to acquire quite solid 
reputations on the Stock 
Exchange. But other companies 
are attracting substantial sums 
even though investors have 
relatively little to go on. 

Candecca Resources is an on- 


Clyde Petroleum £4. 5m 

Premier £12m 

Chartorhall £3.7ro 
Goff £3.2m 

Edinburgh Secs. £1.4ra 


Reason 

N. Sea consortium 
3 N. Sea consortia, on- 
shore plus refinery 
investment 
Onshore wells plus 
N. Sea consortia 

N. Sea consortium plus 
U.S. exploration. 

1986 drilling programme 
pins N. Sea consortia 

N. Sea consortia 
Block development, 

N. Sea consortia 

N. Sea consortium 


Date 

early July 
mid-June 

mid-June 

late April 

mid-January 

late June 
late February 

mid-AIarch 


shore exploration company with 
a 25 per cent stake in the 
recently confirmed Humbly 
Grove oil find near the A32 in 
Hampshire. It has been living 
largely off a £2.4m cash call it 

issued in September 197S. 

Mr. David Hooker, managing 
director, says money has been 
used during the past two years 
to do extensive onshore 
research. With about 3m acres 
of holdings, the company is one 
of the largest holders of onshore 
exploration territory in Britain. 

Last month’s £5.8m Candecca 


cash call was designed mainly 
for the drilling «»i some 20 
onshore' wells during the next 
three years. Mr. Hooker 
acknowledges, however, that 
about £lm will be spent in join- 
ing a consortium for t-he seventh 
round. 

Candecca's partner in the 
Humbly Grove operation is 
Carless, Capei and Leonard, the 
operator of the Hampshire field. 
Carless is the oldest of the new 
explorers and is not strictly an 
exploration company. Founded 
in 1859, it made its name in 


refinery activities and these still 
make up three quarters of the 
business. 

But a few weeks ago. on the 
back of more than doubled pre- 
tax profits. Carless came to the 
market for £9.5m in rights 
money, of which half is to be 
used for onshore and North Sea 
exploration; the company is 
now in three consortia run by 
Cult and BN'OC. 

Others are also getting in on 
the act In the last two days 
two more oil explorers have 
appeared on the scene. Pentland 
Oil, a company backed by six 
British institutions, has joined 
a consortium led by Union Oil. 
Pentland’s authorised share 
capital is £3m. 

In addition. Marinex Petro- 
leum, a 14 per cent partner in 
the Humbly Grove field, has 
announced plans to seek a list- 
ing on the Stock Exchange 
under Rule 163 (iii). Marinex 
will concentrate on the growing 
area of onshore exploration. 


Rationale 


Last week. Coalite, the solid 
fuels and chemicals company, 
went to the market , for almost 
film, a sum it admitted it had 
no immediate need of. The 
rationale behind the rights 


issue is the need to share in 
financing a seventh round con- 
sortium Coalite has joined (it 
remains unnamed). Based on 
the recent success rate of other 
cash calls. Coalite should have 
little problem bringing in its 
required sums. 

Given the highly speculative 
nature of the oil exploration 
business and the uncertainties 
of bidding for a limited number 
of North Sea blocks, the 
market's recent love affair with 
secondary oil snares may be 
somewhat overdone. Stock- 
brokers Wood Mackenzie said 
as much in a recent report 
which showed a number of such 
shares to be trading way above 
a realistic asset value per share. 

But Mr. Tony Mackintosh of 
recent spate of oil rights issues 
as justifiable "hope money." 
“The traditional use of rights 
money is to correct balance 
sheets, but these companies are 
raising genuine risk capital and 
that's what the market is there 
for.” 

He adds that the large 
discounts in some cash calls 
may reflect company views that 
some of their shares may be 
overvalued. 

Buti notes Mr. Mackintosh, 
people are “presumably going 
into these money-raising ven- 
tures with their eyes open. 


There is nothing wrong wftb 
that.” 

Mr. Rupert Lascelles, finance 
director of Premier Consoli- 
dated, agrees with this view. 
Premier started 1980 with a 
£4.2m rights issue to fund its 
own programme ol drilling 26- 
-30 wells this year and to help 
pay for a 12.5 per cent stake in 
the Esso consortium. This was 
the third rights issue 'for 
Premier since 1973, wringing 
the total money raised to.£7,4m. 

Mr. Lascelles comments: “We 
could either have sold some of 
our LASMO shares to raise 
money or do it through the 
market. We decided it was 
worth holding on to the LASMO 
shares." 


Secret 


At present there appear to be 
at least half a dozen private 
prospectuses circulating around 
investing institutions. A number 
of money-raisiDg ventures will 
remain secret until tbe conclu- 
sion of seventh-round applica- 
tions. This makes it difficult to 
gauge the aggregate size of the 
issues, but most participants 
agree that beyond the £43. 2m 
rights money an equal amount 
is being raised among new. com- 
panies. 

It remains a risky business 
and the caveats to oil explora- 
tion seem to outweigh even the 
heady rewards at times. But 
there is every reason to suspect 
that the manna trill keep on 
falling. 


PI I KINGTON 
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The Pilkington Group worldwide 


Financial highlights 



j lb: The Registrar, Pilkington Brothers Ltd., ] 
| PrescotRoad, StHelens, ,( 

| Merseyside WA103TT. j 

j Please send me a copy of the j 

1979/80 Pilkington Annual Report i 


Name 



1979 

1980 

Sales to 

£m 

£m 

outside customers 

Total Group profit 
before taxation 
(including licensing 

548.8 

629.0 

income of £37. Om) 
Group profit 

90.3 

91.4 

after taxation 

476 

70.9 

Dividends 

Profit retained in 

9.8 

14.8 

the business 

35.9 

54.0 

Earnings per share 
Dividends 

36. 7p 

52.0p 

per share (gross) 

7.?p 

10.5p 


Distribution erf added value 
Total to be distributed, £385.6 million 


Address. 


Payroll costs 

62% 


i 


EL VP 




Reinvested in 
the business 

27% 

--Dividends 4% 

-Taxation 5% 

^interest on 
borrowed 
money 2% 


The story of the Pilkington Group is one not merely of 
adaptation to change, but of positive action to make the most of 
change. 

Ten years ago. our sales were £116.9 million; in the last 
year, they were £629.0 million. 

Ten years ago, we were predominantly a company- 
supplying glass to the motor and building industries. Tod ay. we 
make a range of products from Fibreglass reinforcement for 
cement, to sophisticated mgbt-vision equipment for national 
defence. 

Ten years ago, we employed 35. 000 people. Today— 
despite improved efficiency and recession in some major 
markets — we employ 35,000. 

In 1970, we had 65 subsidiaries and associates in 12 
countries. Today, we have 160 subsidiaries and associates in 26 
countries. Our overseas operations contribute 40% of sales and 
provide a stable defence against local economic problems. The 
overseas contribution will increase now that Flachglas, in 
Germany, bas joined the Group. 

The challenge of the future is stfll with us. 

We believe that our present base is one of strength. 

We continue to develop new technologies, new markets 
and new skills. 

And we shall continue to recognize that industry is part of 
tbesociety in which it operates, and must take some 
responsibility for dealing with the social conseq uences of 
change — as we are doing through our involvement with wealth.- 
and job-creation schemes inthe United Kingdom. 

If you would like to know more about the Pilkington 
Groups performance in the pastyear, and prospects for the 
future, piease send the coupon 
for a copy of our Ann ual Report^, 




How’s that for enterprise! 
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‘FULL AHEAD* 
FOR IRISH SHIPPING 


RESULTS 

• Record pre-tax profit of £3.5 millions 

• Up 1 6 p.c. on last year 

• 1 3th consecutive year of profit 

• Turnover: up 30 p.c. 

O Loans and lease obligations: down 
23 p.c. 

• Reserves up 23 p.c. 

• 70 cadets in training under scholarship 
scheme 

—Some points from the Annual Report for 
1 979 of Irish Shipping, a State-owned 
company. 


OUTLOOK 

Our long-term objective is to expand the 
Irish deep-sea fleet. 

That expansion must be commercially 
justified. 

"I think the time may soon be coming 
when it will be possible to ring 'full ahead' 
. . Mr. Perry Greer, Chairman. 


IRISH SHIPPING LIMITED 

Merrion Hall, Strand Road, Dublin 4. 


BIDS AND DEALS 


MINING NEWS 


" ' V : - 


RHP pays £3.1m in shares 
and cash for Technograph 


IN A move aimed at strengthen- 
ing and extending the activities 
of its electrical division. Ran- 
some Hoffmann Pollard is paying 
£3.1m in shares and cash for 
Technograph, a manufacturer of 
printed and micro circuits and 
electric servo motors. 

The acquisition of 98-32S per 
cent of Technograph's issued 
capital will be satisfied by 
£296,434 cash and the issue of 
2.949,840 fully paid Ransome 
shares, all of which have been 
placed. Ransome has agreed to 
acquire the outstanding shares 
on the same terms up to 
September 1, 1980. 

Technograph, which has fac- 
tories at Bracknell, Berkshire, 
and Bordon, Hampshire, turned 
in pre-tax profits of £780.000 from 
£4.<S7m turnover in 1979. This 
year's profits are expected to be 
somewhat lower. Net' tangible 
assets at December 31, 1979 
were £2.04m. 

Ransome's group chief execu- 
tive. Mr. Peter Holmes, will join 
the board of Technograph, which 
will continue to operate as a 
separate company. 

The new shares will rank pari 
passu in all respects with Ran- 
sorae's existing shares. Applica- 
tion has been made to the 
Council of the Stock Exchange 
for their admission to the 
official list. 


BOARD MEETINGS 


The following companies have notified 
dates of Board meetings to the Stock 
Exchange, Such meetings era usually 
held for the purpose of considering 
dividends. Official indications ere not 
available as to whether dividends are 
interims or finals and the sub-divisions 
shown below ere based mainly on feat 
year's timetable. 


TODAY 

interims — General Funds Investment 
Trust. Imperial Group. Jamesons 
Chocolates. Sotheby Parke Bernet. 
Tribune Investment Trust. Watson and 
Ph.lip. 

Finals — Braithwaira Engineers. Dae- 


>an Holdings. Philip Hams. How dan 
Group. Kinta Kells a Rubber Estates 
Mitchell Somers, Oil and Associated 
Investment Trust. Ra triers (Jewellers) 
Alexander Russell. United Gas 
industries. 

_• FUTURE DATES 
Interims — 

Cardinal Investment Trust July 24 

Marfa r Jane (Clansman) Sept. 2 

Schlesinger International Fund 

(Jersey) July It 

Scott (David) July 17 

Finals— 

Cawdaw Industrial July 21 

Chris tie-Tyler . July 17 

Wellman Engineenng July 17 


Yule Catto depressed 9% 
by strength of sterling 


BY ALAN FRIEDMAN 


SFRCK./ ROCKWELL 
NO PROBE 
The acquisition by Rockwell 
International Corporation of a 
substantial minority shareholding 
in Serck. is not to be referred to 
the Monopolies Commission. An 
offer by a Rocl: well subsidiary to 
acquire Serck lapsed in April. 



Jonas 

Woodhead 


VEHICLE SUSPENSION SPECIALISTS 


Year to 31st March 

1980 

1979 


£'000 

£'000 

Group turnover 

76,300 

'65,100 

Exports 

9,931 

7,812 

Trading profit 

5,888 

5,363 

Profit before tax 

4,701 

4,695 

Profit aftertax 

3,598 

3,958 

Profit retained 

2,315 

2,918 

Earnings per share 

24.5p 

27.2p 

Dividend per share 

6.5p 

5.87p 


Points from the statement by the Chairman, Mr. E. S. Simpson:- 


The engineers' strike caused the company to lose profits of not less than 
£750,000. 


Higher borrowing rates increased interest charges from £0.7m to £1 .22m. 
Expenditure on plant and buildings was a record £3.86m. 

Direct exports increased by 27% despite severe competition. 

Final dividend— increased to 5p per share. 

Prospects: The greater part of our activity is related to the vehicle 


INTERIM profits from Yule 
Catto. the industrial and 
commercial group, fell 9 per cent 
from fl.31m to £1.19m in the 
period to April 26. The company, 
which released this information 
in its formal offer for Revertex 
Chemicals, says that the pre-tax 
decline is due to the appreciation 
of sterling against the Malaysian 
dollar. 

Turnover at Yule Catto 
increased from £S.52m to 
£] 2.35m in the six-month period. 
The Board of Yule Catto has 
decided to maintain the interim 
dividend at O.Sp net Earnings, 
per share meanwhile, were lower ' 
at 2.32p against 2.72p. 

In his letter tn Revertex share- 
holders. Lord Catto states that 
the possibility of a merger 
between the two groups has been 
considered by the boards of both 
companies on a number of 
occasions: for various reasons 
the previous negotiations have 
not been fruitful. 

The current takeover bid 
stems from Yule's “ dawn raid ” 
on Revertex shares on April 25 
when it acquired 29.5 per cent 
nf the company. This was 
followed on June 25 by an 
announcement of Yule's intention 
to make an offer for ail Revertex 
shares, a move which Revertex 
has resisted. 

The offer values Revertex 
shares at around 50p and 
involves the 10,032.714 ordinary 
shares not already owned by 
Yule Catto. For every 50 
ordinary shares of 25p ' in 
Revertex, Yule is offering nine 
new ordinary shares of lOp each 
in Yule Catto credited as fully 
paid plus 15 new 11* per cent 
cumulative redeemable prefer- 
ence shares 1998-2003 of £1 each 
in Yule Catto. 

According to Lord Catto, the 
offer improves the income oE 
Revertex shareholders by 225.6 
per cent. The offer also contains 
a cash alternative of 40p per 
ordinary share, but this is condi- 
tional UDon the offer becoming 
unconditional. 

In a separate letter from the 
chairman to shareholders of Yule 
Catto. shareholders are advised 
in vote in favour of a resolution 
which must be passed if, inter 
aJia. Yule Catto’s offer for 
Revertex is to become or be 
declared unconditional. 

This letter also recommends 


that shareholders simultaneously 
approve Increasing authorised 
share capital from £2m to £6m 
by the creation of 3.5m 11* per 
cent preference shares of £1 
each and by the creation of 5m 
additional ordinary shares of lOp 
each. 

Lord Catto mentions in 
particular the condirion relating 
to a joint holding by Revertex 
and Hoechst, the German 
chemical company, in Harlow 
Chemical. Revertex has an 
agreement with Hoechst that 
allows the latter to acquire, on 
a change of control of Revertex, 
the 50 per cent of Harlow-owned 
by Revertex, If no agreement 
can be reached between Yule 
Catto and Hoechst over Harlow, 
Lord Catto tells shareholders 
that the bidder may waive the 
condition related to this bolding. 


Slater buys 
Tebbitt shares 


Mr. Jim Slater has bought 

500.000 shares, 3.2 per cent of 
those issued, of Tebbitt Group, 
the company that is being trans- 
formed into a property invest- 
ment group by its new chairman. 
Mr. John Bentley. 

Also, the Slater Foundation 
has bought 200,000 Tebbitt 
shares, 1.3 per cent of those 
issued. 

Henry Street Investments, one 
of the vendors of Signgate 
Properties to Tebbitt, has sold 
the 882,353 Tebbitt shares it 
received in part consideration. 
Henry Street is a subsidiary - of 
Strongmead. an investment 
holding company controlled by 
Mr. Slater. 

The other Signgate vendor is 
Mr. C. • T. Bray, a former 
employee of Slater Walker 
Securities. Mr. Bray remains 
managing director of Signgate. 

London Trust has acquired 

900.000 shares (5.8 per cent) of 
Tebbitt. 


POLLY PECK 




Development to resume M 






BY GEORGE MfLUNG-STANLEY 


THE PARTNERS in Australia's 
Oaky Creek coking coal project 
expect full-scale development of 
the mine to begin in January, 
following the signing of export 
contracts with Italian, Spanish 
and Dutch steel producers. The 
contracts, for a total of’ 1.7m 
tonnes of coal per year, are 
worth A$1.15bn (£561m) over the 
next 15 years, reports James 
Forth in Sydney. 

In return for commitments to 
buy Oaky Creek’s coal, the 
European concerns, F insider/ 
Italsider of Italy, Empress 
NadonaJ Slderurglca (Ensidesa) 
of Spain and Hoogoveos of the 
Netherlands, win receive equity 
stakes in the Central Queensland 
mine. 

Hoogoveos takes a 9J5 per cent 
stake in return far a commitment 
to purchase 500,000 - tonnes per 
year. Ensidesa receives 5 per cent 


for a similar commitment, and when the only local partner,''tjv e 
I talsi der takes 7.5 per cent for shipping, ooal and. hotel .green 'J 
700000 tonnes per year. Negotia- B. W„ BGDer, pulled out dfr thf . • . 
tions continue for the sale of the venture in January,1979. ~ . 

r emainin g 550,000 tonnes of the /The qne remammg prtdiJenf^i- -^ 
min e's expected annual output: the attitude of " the Austral twr .•>: 

The other - participants in the Government, which earlier -iftfe, -- .•>. 1 
joint venture are Australia's year rejected a proposed pactafe\;;^-:' 
BOM Holdings (40 per cent) and ship for the Confine . Rtetmtearf . -‘J*. 

Australia group’s Blair. - Altai • - * - 
steaming, coal ; venture 
grounds that.it did not meettfsa 
requirement of a^, local' -eq.uEy_._ 7^ 
participation. ot'5<> per Centppr .1 
new mining ventures.' 


Houston Oil and Minerals of the 
U.S. (38 per cent). They expect 
the first shipment, of coal to be 
made in 1982. 

Development is already .well 
advanced, with. the first dragline 
complete and a second due for 
completion in December. ‘ More 
than ASSOm . has already .been 
spent on the project. 

The latest agreements should 
help to dispel the scepticism 
which has - surrounded Oaky 
Creek for almost =tw.o years. 
Houston Oil and Minerals pushed 
on alone with construction work 
in the absence’ of purchase com- 
mitments for the 'mine’s output 


The only Australian Inter (f 1 - 


ib Oaky "Creek at present'is.fhfi; : .' t? 1 ..: 
of MIfil JBoI diagSv- which IS-itHH? -.irV", 
. almost 50 per centrowbed ^K-' ■':£ 
ASarea of the -TJ.SL Hpustotf’ hS ^ f * 

indicated," however,"thaf it might ' ,’ 
offer . local . equity ' : itt 
operation, and the Government. - V a’ 3 
retains the optidii -of V&lvftitf Jffie %* ^ : 
50 uer cent requirement ifOt'-. 
feels that, this is in. th* national 
interest. 


Go-ahead for Arctic mine 


::r 


The terms of the. Polly Peck 
(Holdings) rights issue were 
reported incorrectly in yester- 
day’s editions. Shareholders are 
being offered two new shares at 
75p a share for every five held. 


CONSTRUCTION is now under 
way at the most northerly mine 
in the world. Cominea's Polaris 
Jead-zinc operation on . Little 
Cornwallis Island in the 
Canadian High Arctic. The mine, 
just 90 miles from the North 
Pole, is expected to come into 
production early in 1982, 
reports Robert Glbbens in 
Montreal. 

The start of full-scale construc- 
tion work at Polaris this summer 
has been made possible by tbe 
resolution of several local prob- 
lems, mainly environmental in 
character. 

Tbe key to tbe mine's poten- 
tial lies in tbe high grades of 
its estimated 23m tonnes of ore, 
which contain an average of 14.1 
per cent zinc and 4.3 per cent 
lead. It will rank as the eleventh 
largest producer of lead and 
zinc in the world. 

Bechtel Canada, the local arm 
of the major San Francisco con- 
struction group Bechtel, is. pro- 
ject manager for the C$I50m 
(£5 5m) mine, and is drawing on 
the experience it gained 10 
years ago. In building the Mar- 
morllik lead-zinc mine at tbe 
south-western tip of Greenland 
For the Marmoritik project, 
much of the processing equip- 
ment was assembled further 
south and shipped to Greenland 
during the summer shipping 
season, which is just a matter 
of weeks long. A much more 
sophisticated system will be 
used for Polaris. 

This involves the construction 
of a 420 ft by 100 ft by 60 ft 
barge now being completed at a 
cost of C$5m in Quebec City. In 
mid-August this will be towed 
further up tbe SL Lawrence, 
where it will be docked. 

During the autumn and 
winter, the concentrator and 
other processing and support 
equipment will be built on to the 
barge, and next summer it will 
be towed some 3.000 miles to 
Little Cornwallis Island, where 
it will be sunk on to a prepared 
base. 

Crushed ore from the nearby 
mine will move automatically 
into the plant, and the mine’s 


expected output cf -. 200,000 
tonnes of zinc, and lead concen- 
trates will be transported out- by 
ice-strengthened hulk carriers 
during the summer shipping 
“ window." ' , 

- The mine camp will be built 
back from tbe shoreline, high on 
stilts in order to avoid damage 
to the permafrost. The camp will 
bouse about 250 people, *. and 
Conti n co is committed to using, 
tiie maximum number of Eskimo 
workers. 


produced 1.886 tonnes over, 
past year against 2JJ91 in'- ; 
previous 12 months. Soufbetfc 
Malayan 2,107 tonnes lh-lfis 
same time compared 
tonnes in 1978-79 and 
Harbour 383 tonnes againsr.305 
tonnes in 197S-79. - ftW 

Latest oatputs are detailed -la 
the accompanying table;; /-? 
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Inco sees 
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MMC TIN MINES 
PRODUCE MORE 


a 




Output of tin concentrates 
from the mines .in tbe Malaysian 
Mining Corporation showed a 
modest improvement last month, 
rising to L349 tonnes compared 
with L.264 tonnes in May and 
1,282 tonnes in; ApriL 
Tbe increase in production - 
stems largely from the better 
performances at three of the 
major mines in : the group, 
namely Ayer Hitam, . Southern 
Malayan and Malayan; output at 
the last-named showed a sharp 
rise following the resumption of 
operations by the No. 3 Dredge, 
on June 13L 

However, production Is still - 
running well behind the levels 
achieved at the same time last- 
year. Only three of the mines 
are showing increases in output, 
compared with the comparative 
figures in the previous period. 

June May April 
tonnes tonnes tonnes 


downturn 


V su:_ 


Aokam 


Berjuntei 

Kamunting 

Kramat 

Kuala Kemper... 
Lower Para k ... 


S. Kinta Cons. 


39 

145 

129 

182 

162 

108 

294 

297 

305 

2 

8 

12 

25 

2 2 

15 

24 

22 

‘ 28 

22 

23 

19 

249 

205 

229 

98 

llfr: 

103 

183 

147 

168 

118 

• 117 

108 

27 

45 

18 

127 

135 

1» 


News Inti, expects similar 


Of these Malayan produced 
3.317 tonnes in the 12-month 
period against 3^68 tonnes the 
previous year, while ’ Kuala 
Lumpur's total production for 
the last two months has reached 
74 tonnes compared with 63 in 
the same period last year. 

On tbe minus side Ayer Hitam 


THE accelerating economic mis- 
sion has caught up with Cahajfflfc. 
Inco. The world’s leading; pre \ 
ducer of nickel now. expdtis ! 
earnings lor the second quarto’ 
of this year to be less than half 
of those for tbe previous -t&fc" 
months which reached a- record •: 
US$97. 5m (£41m), or $L2I'.per : 
share \ 

Inch aisd expects the down-'.' 
turn to persist in the second half .', 
of this year. The group, which.;, 
-is also a major producer of^eop^. 
jjer -and platinum group irietaU, 
points out that lower nickel and' 
copper sales together, wtft- 
reduced copper prices antf eur-’ 
rency . exchange - losses have 
accounted ior the major, part oL. 
the second quarter. decHne- 
. The latest forecast ’teVmfite' 
with Inco’s registration statement’ 
filed with the U.S. SecuritiM apd : 
Exchange ' Conmijssiotr .with: 
respect -to; a . proposed^ pubgg 1 
offering in the TT.S. of 
debentures, due 2010. The pro- 
ceeds of the issue will- bq; nsed;“- 
mainly to reduce short-tem debt: 
and other - general corporate •: . 
requirements. . v.'.tV-' 1 ; 

News of tbe Inco. offering:', 
comes hard on the heels of arsumf l 
lar issue proposed by Americas v 
Amax natural resources giant,' 7 
The. latter is to offer $10^:' 
10-year notes and, here agaaL^ 
the proceeds of the issue-wi&Ae . 
used to reduce bank borrowidgS^: 
The Amax issue is expected' fatec-.-: 
this, month when the terms 
be announced. . 
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MARGIN'ALLY lower pre-tax 
profits, of £12.25iu. compared 
with £1221tu, are expected by 
News Ir.iernationaL publishers of 
the Sun and the News of the 
World, for the six montbs ended 
Ju:ie 30. 10S0. 


industry, particularly in the U.K., and the recessional signs now evident in 
this industry give cause for concern. 


Copies of the Report and Accounts are obtainable from the Secretary, 
Jonas Woodhead & Sons Limited, KirkstaU Road, Leeds LS42AQ. 


THE WOODHEAD GROUP OF COMPANIES 


NOTICE OF REDEMPTION 

To The Holders Of 

THERMO ELECTRON INTERNATIONAL N.V. 
7% Subordinated Guaranteed Debentures Due 1984 
(“Debentures”) 

Sinking Fund Redemption 
August 15, 1980 


NOTICE IS HEREBY GIVEN that $75.000 aggregate principal amount of 9ie Debenlures bearing 
the numbers Elsted below will be redeemed tar the Sinking Fund August 15, 1930 pursuant to 
Article Three of the Indenture dated as of July 1 , 1969 providing for the issuance of the Deben- 
tures. The S450.000 balance of the 1980 Sinking Fund requirement has been satisfied by the 
delivery ol Debenlures acquired by die Company as permitted by said Arlide Three. Inducting ihe 
Debentures delivered or to be redeemed, as aforesaid, there is $5/125.000 aggregate principal 
amount of me Debenlures out starving on the Date hereof. 

Each Debenture listed below will be paid aM00 c -i> of its principal amounf. plus S8 56 represent- 
ing 44 days accrued interest from July 1 to August 15, upon presentation and surrender thereof, 
together with all coupons maturing alter July 1, 1980 appertaining thereto, at the pnncipal offices 
of The First National Bank of Boston in Boston or in London: or at the principal offices ol Citibank, 
N-A. in New York. Amsterdam.'Brussels. Frankfurt am Main. Milan and Pans: or at the principal 
office of Kredietbank SJV. Luxembcurgeoise in Luxembourg. On and after August 15, I960 
interest on each Debenture listed below will cease to accrue. 

The Debentures to be" redeemed, as aforesaid, are convertible into the common stock of 
Thermo Electron Corporation at the adjusted conversion price of §29-27 per share, which right to 
convert win expire at the dose of business August 15, 198a 


Debentures each with prefix fetter “M": 


28 

976 

1773 

2586 

3385 

4131 

4808 

5523 

6264 

104 

1029 

1800 

2722 

3460 

4211 

4928 

5639 

6451 

226 

1121 

2040 

2808 

3575 

4346 

6064 

6704 

6500 

314 

1231 

2116 

2930 

3678 

4367 

5223 

5835 

6515 

434 

1314 

2235 

3077 

3760 

4462 

5262 

6999 

6629 

511 

1445 

2277 

3183 

3645 

4534 

5352 

6021 

6712 

610 

1580 

2314 

3265 

3901 

4612 

5374 

6183 

6833 

771 

1643 

2427 

a!PB 

4037 

4731 

5496 

6219 

6911 

857 1656 

July 10,1930 

2511 

THE FIRST NATIONAL BANK OF BOSTON 

Trustee 


The?e figures are given in 1 
document containing full deiails 
nf liie proposed reorganisation of 
tiie NIL capital and of the cash 
offer on hehalf of News Corpora- 
tion, Mr. Rupert Murdoch's 
master company, for 50 per cent 
of die new special dividend 
shares resulting from the 
proposals. 

The document, which includes 
a letter from Mr. Clive Carr and 
Mr. Paul Haralyn on hehnlf of 
tbe independent, directors of NIL 
recommending holders to vole in 
favour of the plan, also estimates 
earnings for NIL of not less than 
£5.9m (£5.39tn) for the 1980 first 
half. 

News Corporation expects pre- 
tax profits, for the year ended 
June 30. 1980, to be at least 
ASISm (£S.Smi. compared with 
S17.79m. Net profit, before 
extraordiD3r>- items, attributable 
10 ordinary holders (including 
the share of profits of associates), 
are estimated at $24m ($21.48m). 


There will also be a credit for 
extraordinary items, mainly com- 
prising the surplus of $3S.6m 
arising on Ihe sale of the tele- 
vision stations NWs9 Adelaide 
and W1N4 Wollongong and of 
the group's interest in the Afwest 
Bauxite-Alumina project. 

On prospects the directors of 
NIL say they are confident that 
the group’s national newspapers 
will retain their position in the 
market although the UK 
economic climate may became 
more unfavourable in the short 
term. The full benefit of cover 
price increases will be felt in 
the second balf, but costs are 
expected to rise particularly of 
newsprint. 

Provincial newspapers may be 
affected by cost increases in the 
near future but Uicir long-term 
prospects are regarded as good. 
Provided there is no material 
amount of labour unrest the 
directors espect the group re- 
sults for the currerrt to be satis- 
factory. For 1979 pre-tax profits 
amounted to £27 .9m. 

The directors of NCL point 
out. that the profits for 198051 
will benefit from the group’s in- 
creased interest in Channel 10 
Sydney and Ansett. They are 
confident that prospects for 


DCM d-i-y offshoot sold 


The jninl receivers of Dunhce- 
Cumbex-Marx. the toy group 
which collapsed last February, 
have agreed to sell the group s 
DIY division to a City consortium 
including the former manage- 
ment of the business. 

Industrial and Commercial 
Finance Corporation announced 
yesterday that it had reached 
agreement in principle with Mr. 
P. F. M. ShewelJ and Mr. G. F. 
Cockerell, the joint receivers 
and managers, for the purchase 
of Martlet Services Group— the 
only part of DCM not to be put 
into receivership. The price was 
not disclosed. 

ICFC will be the largest share- 
holder in the consortium, which 
Includes Electra Investment 
Trust as a major investor as well 
as each director of the Martlet 
Board. The directors are: Mr. 
Basil Feldman. DCM’s joint 
managing director. Mr. Peter 
Lewis, "Mr. Stephen Fearson- 
Wilson. Mr. John Charlton and 
Mr. George Burnett. 

The move to purchase Martlet 
follows a decision by the re- 
ceivers to postpone the planned 
flotation of the DIY division, 
which last year made profits of 


about £1.2m. 

The purchasers intend to bring 
the company to the market in 
the next two to four years. At 
that time preference will be given 
to current DCM shareholders to 
subscribe to such an offer. 

Martlet’s activites include the 
sale of fixing materials, cash-and- 
carry wholesaling of DIY 
products and the importing and 
distribution of vinyl sheeting and 
plastic consumer products. 


future growth of the group are 
good. 

A pro-forma statement of com- 
bined assets of NIL and NCL 
shows total net assets of 
S244.05m (£1 19.3m) at June 30, 
1980. and total borrowings of 
8202.93m (£99 -2m). Tbe borrow- 
ings include bank overdrafts of 
S38.86m, non-current bank loans 
$92. 52m and other loans 542.65m. 

Earnings attributable - to 
ordinary shares of NIL (other 
than the 49.9 per cent held by 
NCL) represent some 34 per cent 
of tbe Estimated earnings of the 
enlarged group. Net assets of 
NIL at June 30 are put at not 
less than £84m — of this some 
£42m is attributable to the 
publicly owned ordinary shares 
of NIL— -representing 35 per cent 
of the net assets of the enlarged 
group. 

In their letter Mr. Hamlyn and 
Mr. Carr say that the arguments 
against shares with restricted 
voting rights do not apply in 
this instance because NCL could 
acquire additional shares in NIL 
without making a general offer.. 

Following me reorganisation 
the shareholders economic 
interest will be related to the 
shares of NCL and they, there- 
fore, feel it won Id be inappro- 
priate for the new special 
dividend shares to carry voting 
rights in NIL. Because of Aus- 
tralian television legislation 
voting rights in NCL are not a 
practicable possibility. 

The independent directors and 
certain investment institutions 
intend to vote in favour of the 
proposals in respect of 30.2 per 
cent of the ordinary shares other 
than those owned by NCL. The 
proposal requires a majority of 
75 per cent of votes other tban 
those held by NCL. 


EUROPEAN OPTIONS EXCHANGE 
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Series 


July ■ 
Vot. i Last 


Oct. 1 Jan: 

VoL 1 Last VoL 1 Last 


ABN C 
AKZ C 
AKZ C 
AKZ C 
AKZ P 
AKZ P 
FNCC 
HEI C 
HEI C 
HEN P 
IBM C 
IBM C 
KLM C 
KLM C 
KLM P 
KLM P 
KLM P 
NAT C 
NAT C 
NAT C 
NN C 
PET C 
PHI C 
PHI C 
RD C 
RD C 
RD P 
RD P 
RD P 
RD P 


F.300. 
F.28.BO 
F.26 
F.B7.50i 
F. 22. 50 1 

FJJ6- 
820! 
F.55; 
F.60l 
F.S6) 
SSO| 
!F75i 
F.fiOl 
F.70 
F.60; 
F.70 1 
F.aoi 
F.lOOl 
F. 104.501 
F.109,10' 
F.1201 
Fr.3000 
F.n.50! 
F.eoi 


z • i.5o : — 




5 0.40- / 
5 2.20 I 
11 314} 


10 . 

- ! 


0.4O 

0.60 


• — ...|.- — IF.M T- 
37 . 2.60 . lF.22iO^ ' 
31 / 1.20. ' 


2 i 0.50 


6 -6. 
a 2.70 


34 1 4,10 j 

37 | 0.40-j 
20 : 6.50 1 


50 I 3t a 1 

3. .Jel 

25 - 6.50 ? 
16 2,30- 

3 3.70 

S 1 0.50- 
3 ! 18 


13 ( 
2.90 I' 


I ! 90 

8 '.0,70 


14- 

2 

10 


9 

5.50 

1.40 


62 

109 


7- 

0.50 


41 

XO 


120 

0.30 


F.I50i 

F.160' 

F.170! 


UNI C 
UNI C 
UNI C 
UNI P 
UNI P 


F-.110! 

F.115I 

F.120 

F.IlOj 

F.120 


10 i 3.50 j 

= I - '=.J 

S3 2.30 ■ 
31 - r O.BO I 


111 4 

■6 i 0.70 
. 5. | 1.20 
13 1 4 

30 j g 


4- 

13 

6 

6 

24 


113.80 1 
8. SO 

- *' 

' 1 1 

I 2-20 | 


- "Nov. 

I: 

2 - 


Aug. 

BA C S SO’-" - . — 

SIE-C DM.280j . 10 ; 4 . 

SLB C SI ID, ' * | 101, 

SLBC SI 20- • _ .. 

VW C DM.170i - I _ 3 | 8 

TOTAL VOLUME IN CONTRACTS . 

C-Calt P=Put 


■=o,.l- 



SPAIN 


July 9 

Pr.ce 

% 

+ or — 

Banco Bilbao 

224 

- 

Banco Central 

.. 250 


Banco Exterior . ... 

210 

-2 

Banco Hispano 

.. 224 

-2 

Banco Ind. Cal 

120 


Banco Madrid 

141 


Banco Santander . ... 

.. 277 


Banco Lfrau'jo 

. 151 

-5 

Banco Vizcaya 

233 


Banco Zaraflors ... 

208 


Dragados 

79 

-1 

Eapanola Zinc 

60 


Feces 

.. 59.2 


Gal. Preciadas 

.. 232 

-1.3 

Hidroia 

.. 64.2 

-0.5 

Iberduera 

. 61 5 

+0 2 

Pswolens 

110 

+ Z3 

Pciralibsr 

87 


Scgefisa 

107 


Tnlelonice 

62 


Union Sect 

65 

-1 


• ••• £ 


REDEMPTION notice 


Electricity Supply Commission 


GjapSttHead Floating Sato Notes doo 1982 : 



NOTICE IS HEREBY GIVEN that $6,107,000 pnodpel amount of Nates will be redeemed aalv -i .- .i 
August IS, 1980 m accordance with Section S(c) of the Note at the option of tbe holders theme* at-VA -{A 
a redemption pnee equal to tbe principal amount being redeemed with ?«*««*«* accrued! 

thereon to the date fixed for redemption. ^ wna uuexesc 

ab0Ve xe * 3nptioa 011 1580, the total ^ 


4* 


iV“r Tl 


July 10, 1980 


crns__ 

Arlbcal 
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INTERNATIONAL COMPANIES and FINANCE 


INTERNATIONAL capital markets 
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^BYFRANCiS CHIUS : V 

^ oration 
ffij*??? 15 ^ sin 8 a .loan of 
:^«Smr if or. .eight jews on a. 
**”**&: over the -London inter- 
w»Bjt|ate of £ per cent through- 
Joint lead managers of this 
5^- - Chase;.. -Manhattan ■ 
g5g^_, and 5 Nippon -.Credit 

management' . . fee '■ is 
tefiered vtff be ’"reasonable,"”’ 
2K?M9 les * than * per cent 
-^5# V conditions made* -an - 
-lmproyemem in the terms on- 
; Whidr;. : ; Greek -borrow ere eari 
^Sisaloang in the Euromarkets. 
^Oniy_two months ago, Greece’s 
WatUtoal JBank arranged ■«■ $45m- 
le an which carried a spread of 
A tier- -cent but- only for five 
JfcW fcV •'■■■■'■•.■■ 


■ ; Greek borrowers present two 
major-, ; attractions to inter- 
national bank: First is the fact 
that the. country has. borrowed 

relatively little, by intesootional 
standards. Last ..year, Greek 
hamwers.jnised SZOlbn worth 
: of loans : ini the international 
capital markets, .So far this 
year, they .have . raised . $859m 
The second- attraction lies in 
the .growing distinction banks 
are . making, between primes and 
second class' (.usually less 
developed country) borrowers. ' 
'While most less developed 
countries are ; having to accept 
much stiffer terras for their 
loans than six months ago. most 
industrial countries, and i hand- 
fa] of LDC countries such as 


Mexico, are able to raise funds 
on ever finer spreads. 

Another example of this 
growing gap is the* good recep- 
tion afforded to the latest $5Q0ra 
10-year jumbo which Credit 
Lyonnais is . arranging for 
Electricite de France. The bor- 
rower is paying the finest 
spread -seen in ibis market for 
many years: 0.35 per cent for 
the first five years rising to 0.45 
per cent for the remainder. A 
decision on whether or not to 
increase the size of this loan 
is .expected from the lead 
manager before the end of this 
week. 

Banks involved in discussions 
about the loan for Poland meet 
later today in London. 


* i** 
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$70m fixed rate EEC bond 
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BY OUR EUROMARKETS. STAFF 

>A;$7Cbn fixed interest rate 15- 
y^ Eurodollar bond Is ..being, 
arranged . for the European 
'dSccgidinic Community through 
*S«Ciete Generate. The borrower 
•1r paying a coupon. of n per ' 
cent, for the bonds which will be' 
priced at par. "O- 
• This .bond is a “ bought deal ” 
which means that the lead man- 
ager; cannot change the terms : 
during the offering, period. Less 
than two- '.months ago the EEC 
arranged an 11 per cent'bond to : . 
to 1995 ; which was trading * at . 
9657 offered yesterday. “At; this 
leveu it -yields 11.45 per cent. 
Initial reaction to the new JEEC 
issue, was that ' the /terms . were 
surprisingly out of line with the 
market l 

-( -The secondary market in fixed - 
-interest dollar Eurobonds was 
extremely quiet yesterday aebad 
'ntf - the ' U.S. Federal T Reserve 
Open -Market Committee: meet- 
ing., Prices edged forward by i 
*P& cent; . -/-• 
A.$30m floating rate note for 


the Philippine National Ban* 
was postponed as the borrower 
wishes to take advantage of the 
recent fall in the London inter- 
bank rate to arrange a S3 00m 
medium-term loan instead. Bids 
fbr this loan are all in and a 
decision is awaited from 
Manilla this; week. 

The FTRN’ issue was to have 
been brought to the market by 
Chemical Bank and Salomon 
Brothers an dwas expected to 
have a coupon of \ per cent 
over Libor for eight years. 

Prices again slightly improved 
in the D-Mark sector where 
dealers reported a greater 
volume of trading. 

The weakening dollar is help- 
ing the Swiss franc sector where 
prices moved up by £ of a point 
for the second day in succes- 
sion. ... 

Two public issues and two 
private placements have -been 
completed in this sector. The 
Republic of Argentina has 
arranged a SwFr80m issue 


through the Union Bank of 
Switzerland. This ten-year issue 
has a 6i per cent coupon and 
is priced at par. Oesterreichische 
Kontrollbank, which last Friday 
completed a $50m dollar- 
denominated bond, has arranged 
a SwFr 100m fen year bond 
through Swiss Bank Corpora- 
tion. Coupon is 5i per cent and 
the bonds bave been priced at 
995. 

Credit Suisse has arranged a 
SwFr 100m private placement 
for Inter-American Develop- 
ment Bank. The bonds carry 
a coupon of 5j per cent for six 
years. The Danish Export 
Finance Company, meanwhile, 
has completed a SwFr 50m 
placement on identical terms 
with Swiss Volksbank. 

In the Euroguilder sector. 
Westland-Utrech Hypotheebank 
is tapping the market for 
FI 60m by a seven-year issue, 
managed by Pierson Heldring 
and Pierson, and with a coupon 
of 104 per cent. 


FT INTERNATIONAL BOND SERVICE 


The . list -shows' the -2Q0'4atest international' bond' issues for which an adequate secondary market 
exists. For further. details of these or . other, bonds see the complete list of Eurobond prices published 
. on the second. Monday .of"each month. -• ~ . - ' • Closing prices oo July 9 
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lU.S. DOLLAR ' - ‘ . 

STRAIGHTS; Isa usd 

Aloe* bF. Australia 10 09' 'GO' 
Ojtygao F„ 10% 80 
.C€CA Grad. Rats 1*83 
CECA'.m 90 

.dBCA'fffa 88 •: 

Ctncoro 0/S Fin. 10 P6 
. Continents I Grp. 9 s , S6 
-Con. Illinois O/S 9% '86 

Demnark .11% 90 

Dome Petroleum' 13% 82 
«C 11 95 '... 

•E'B '11%-'92 

.EiE 13% 0O. ; ..... 

-f^aporrt nans' VP, .87 

fk&portfinans 9% '87. 

'elite, do France 10 88 
-''EjtpDrt'Dr. Cpn. 9% 94 
T r?F»pqrt,Dv. ;Cpn:- 12% 87 
.^Export Dew. Cpn. 8%r 88 
;F*dersl. Dew. BK- 12% 85 
J-iri'.' Exp. Credit 10% 85 
■FWletid, flap, of 9% 88 
Font O/S.Fm. 12% 85... 
-Gsorgo Weston .13**- 87 

GMAC 9% 86 

GMAC O/S Fin. Tl 84 
•-MAC O/S Fin. 13% 85 
• Goadycei O/S 12% 87 
’■! j listin' 5 Bey 11% 90..., 

■ ‘AM -Canada 10% B5 
r.-H'A^nL NecC 'n 83 ... 

‘IcGiew 13% 85 
i Ltnwsst. Ind 13% 87 ... 

'• 3 ambTblce Cepitel -9% 87 
"emeir- 11% SB . 
i Quebec. Hydro 11% 92 
•; R*iytee»e : Ltd. 11% 85.., 

r SNCF 12% 85' : 

“ Swid. -Ei. C«d;-12% 85 

, : .?wed#fr;9V 84 - ... 

; World Bank 8% 85 


: Change on ' 

Rid- Offer day uraak Yleld. - 
83% 93% +0% +1 il.16 
,8B U-96% Q, 0%11J57 
89% 98% +0% -HR, 11 J3“ 
99% 100% 0 +l%n.60 

'100 100%. WT +0% +0% 11 M . 

300, . 96%. .87% -f0% +1% 10.70 
'9Z%'83% +0% +0% 11.33 
96% 98% *0% +0% .10.89 
.100 100% +0% +0% 11.70 
104 104% +0% +1 12.76 
98% 96% -0% +0% 11.49 
* 89% 99% +0% +0% 11 SO 
108% 107% 0+0% 12^48 
100% 101- 0 -+0%.1UJ5. 
94% .95% +0% +0% 10.54 
96% 87% 0 +0% 10.57 
97 97% 0 ‘+0% 1038 

va 107% -0% +2 11.18 
96% 97% +0% +0% 10.23 
104% 104% 0 +0% 11.02 

98% 98% 0 +0% 10.77 
93% S3 7 ! . O +0% 11.04 
100% 100% +0% +1% 12.42 
103 103% + 0% +1% 12-75 
' 93% 93% 0 “ HHP* 10.75 
100 100% +0% +0% 1088 
106% 106% +0% +1% 11.53 
39% 99% 0 - +1%12S7 

99% 99% 0 +1% 11.67 

100% .100% . O +0% TOJfi 
100% 101% +0% +1% 10.56 
102% 103% +0% +1 12,63 
101%' 102% +0% +1 .13.16' 
95% 95% -0% 0 1056 
98% 89 +0% .+l 11.75 

87V 98% +0% +0% 11.75 ■ 
.101 .101% .+0% +1%10JO 
10P, 105% +0% +1 W3*. 
103% 103% ■ • 0 +0%11.4B 
97% 97% 0 +0% 10.52 

98% 98% 0 '+0%10;14 

98% 98% 0 T 0 10.53 
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160 

100 : 
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76 

90 

-100 

-.50- 

75 

125 

ISO 

>100 

.150 

75 

50 
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260- 
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100 

100 

100 

75 

75 

50 

.100 

.75 

SO 

100 

100 

TOO 

50 

50 

40 

IdO 

200 


l World. B6hk IP* B7.,..;~‘ 300 . . 

• ; Avenge price change* ..:On day +0% on- wreck +0% 


. DEUTSCHE MARK - • 

5 STRAIGHTS . k*u«l 

r Akw 9' 90 125 

/' Austral/* 8% 90 »0 

l BFCE 7%>' 87 100 

“ BFCE 8% 9S - .100 

i 1 Brazil 8 87 150 

; * CECA: 7 SI — ISO 

"1 Council of Euc. 7% B9 

t Denmark 7V 86 

3: Denmark ‘8% 82 

%-EBC 7% 94 - 

*r ElB 7% 89 

A Finland Rep. of 8 85 ... 

J .Kobe: CHy . of- 7% 89... 
r Kobe.. City of 8 « 

-5 Mr^-BIr; Deiinuwk.8% 30 

V Norway 7% 85 

OKB 7% 89 

r £ Oa!o> City Of 90 ... 

r. Sweden 9% 82 — 

-.c.;WoddBenk_7%.91 

A' Wo rid Bank 7% SO-..— 

■*\ World Bank 10 86 

RWortaiBank 10 90 
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100 

700 

225'.' 

200 

150 

150 

100 

iso- - 

SO 

100 

8(7. 

200 ' 

400. 

250 
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•• - ‘ Change on 
Bid Offer day' week YMd 
102% 103% 0 +1 . 8.57 

101% 102% 0- +0% 7J7. 

99% 100 0 +0% 731 

99% 100% 0 +0% 8.15 

'93% 94% 0 . 0 9.19 1 

93>. 94 +0% +1% 7J3 -- 
94% 96% 0 +0% 8.02 . ■ 

97%. 98% 0 +0% 8JS 

58% 99% 0 +0% BM 

98% 99 0 -0% 8.63 

96% 97% +0%-0% 8.02 
.93% 99% 0 0 8.14 

96%' 95% 0 tQ% 7^2 

100 100% -P% r0% 7M. .. 
99%100% 0 +0% 8.50- 

99% 100% +0% D 7.55 
96%. 96% 0. +0%. 7^2 

102 . 10ZV+0% +0%' 8.37 
106% 107% +0% +0% 8.3V 

97% 98 +0% +0% SJQS 

98% 99% -Or +0% 8.06 
107% «»% O.. +7% 8. 77 
111% 112% +0% +0%' 8120 


GMAC 12 85 CS . : 50 

R. Bk. Canada 10 83 CS 40 
Tordom Cpn. 13%. 85 CS 30 
M. Bk. Dnmk. 9 91.EUA 25 
SOFTE 8% -89 FUA . .. 40 

U. Bk.Nrwy. 9% 90 EUA 18 
Afgamane 8fc. 3% &i ff 76 
Alyamene Bk. 10% 87 FI '.400 
Nad. Gasunio ft FI 50 
Nad. MifMhk S\ 84 FI 75 

Norv/ay . B% 84 FI 100 

Philips Lamps 8% 84 Fi 75 
Air Franca It 84 FFr ... 120 
CECA 14% 86 FFr .... 150 
Euro lorn 9% 87 FF f . ... 150 
Finland 11.84 FFr .80 
Finland 11% 89 FFr ... TO 
Goz da Franco 11 84 FFr ISO 
IBM. France 71% BA FFr 120 

Renault 9% 85 FFr 100 

Snint-Go!>aln 9% 85 FFr 130 
Solvav at Cie 9% 87 FFr 125 
BanaRcial Fin-. 14% 90 E 20 
- Citicorp O/S 13% 90 E 50 

ETB 11% 91 C 25 

Fin. for Ind. 12% 89 E 30 
Fin. for Ind. 14% 88 C 20 
Gan. Elec. Co. 12% 89 C 50 
Swed. Ex. Ci. 15% 85 £ 20 

•hidonaaiB 8% 91 KD 7 

Mitsubishi 7% 84 KD .. -10 

Norge* Korn. 7% 89 KD 12 
Occidental 8% 91 KD ... 7 

Akzq 9% 87 LuxFr .... 600 
Euratom 8 87 LuxFr BOO 
Cumtom 9% 88 LuxFr .. 500 

ElB 9% 88 LuxFi 600 

Volvo 9% B71uxFr .... 500 

FLOATING RATE 
NOTES Spread 

Allied Irish Bk. 6% 87 .. 0% 
Bank of Ireland 5% .89 . *0% 
Bank af-Tokya. 5% 89... 40% 
Barclays O/S Imr. 5 90 0% 
Bergen Bk. A/S 6 89... 40% 
Bilbao Ini. NV 5% 90 ... 0% 
Bque.'indo Suez 5% 89 0% 


T99 99% 0 

94% 95% +0% 
103% 104% +0% 
.'94 95%, -0 

86 % 88 0 
98 99% +0% 

. 56% 96% 0 
99% 100% 0 

100 % 100 % + 0 % 
96% 96% +0% 
98% 96% -0% 
96% 97% -0% 
95% 96% +0% 
105% 106% +0% 
85% E8% +0% 
94% 95% +0% 
.92% 84 0 

94% 95% +0% 
97% 98% -0% 
86V 88 0 

85% 89% V 
84% 85% +0% 
100 % 101 % 0 
99% 100 0 

93% 94% — 0% 
95% 96 — 0% 

102% 103% -0% 
97% 98% -0% 
104% 104% +0% 
W3 . 93% 0 

192% S3 0 
t«S% S3% 0 

190% 90% 0 

95 86 + 0% 

B9% 90% +0% 
98% 99% +0% 
97% 98% +0% 
96% 97% -0% 


0 12.20 
+0% TUB 
-0% 12.36 
0 . 9.79 
+0% 10.51 
+0% 9.71 
— 0% 9.32 
+0% 10.22 
+0% 8.83 
+0% 9.42 
-0V91Z3 
-0% 9.28 
+0% 12.33 
+0% 12.61 
+0% 12.96 
+0% 12.58 
+0% 12.73 
+0% 1233 
+0% 12.51 
+0% 13.38 
+0% 13.22- 
+0% 13.21 
+1 14.03 
■+1 13.51 
+2% 12.53 
+0% 1336 
+0% 13.74 
+ 1 % 12.86 
+1% i3.es 
0 9.78 

0 9.78 

0 8.55 

0 9 JO 

+0% 10.13 
-0% 10.11 
+0% 9.97 
+0% 10.07 
0 10.35 


98% 

97% 

97% 

97% 

86 % 


AyS ^ c^geT. On day +0% oh +0% 


?■ SWISS FRANC . ■ ' . • 

it' STRAIGHTS . . ... »*«*«• JJf ^ 

»• Argentina B% 89 80, +«4. 94% T 0, . 1 838 

* Bergoiu- City of 40 




L-Baraen; Clty 'o* .8 90 . . 

\ B«D€ 5 88 .....w .- 

t BMW Qveraeea f* 91^. 

B Buhrpi'ii'TBttarode 7 » 
u. Critic' N&t- Tela, 4% 89 
t Copenhatjen 4%" 91 - 
j Council nt 'Eur. 5 89... 

KDenrnsrir 5% 90 

-.ElB 4% 91 

f r £a4%iS4 -'.-j-- 

Elet. da France 4% 83— 

GZB-4%- 89 

Hlhi 4%_S1 

■'intl^Amer.. Dow. 4% 89 
Iht.-Amar-, Dev- 7 90... 
Jutland Tele.; 5% 90 ... 
Malaysia fi 89 
. JtewHB- 5% 90 
Nippon Tal. * T. 4% 89 
Nordfe Bank 5 
hlorgas Komm. 4% 81... 

OKB 4% 91 ™ 

Oslo, Oty of 4% 91 ^ 
SaklsuT Pra. Hma. 5 90 •» 
Shikoku El: PaiJI m fj® 
World S»Bk 4% M 
World Bank 4% 89 150 

World -Bank 4%19J TJ® 


50 
75 
100 
40 
100 
.50 
TOO 
. SO 
100 .' 
100 
W 
IIP 
3S 
100 
80 

30 

BO 

100 

45 

100 


,. 8S% 98" +0% , 0 5.Z7 
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Decline at 
NCR but 
prospects 
brighter 

By Stewart Fleming in New York 

NCR, a leading computer 
manufacturer, yesterday res 
ported a dip In second- 
quarter earnings, but Hr. 
William S. Anderson, the 
chairman, reaffirmed his pre- 
dictions that net Income tor 
the year would rise. 

Second-quarter net income 
was $56.7m or $2.12 a share, 
compared with $58.9m or 
S&23 a share In the particu- 
larly strong second quarter 
of 1979. 

The second-quarter figures 
represent a significant re- 
covery from the 96 cents a 
share the company earned in 
the first quarter of the year 
and Hr. Anderson said that 
NCR was able to Increase its 
output of several products 
which had experienced pro- 
duction shortfalls In the first 
quarter. He added that this 
i should benefit earnings dar- 
ing the remainder of the 
year. 

He added that the company 
had launched a number of 
cost-reduction programmes in 
view of the current economic 
! climate in the U.S. 
f Sales revenues in the 
I second quarter were $78Sm 
[ against $717m in the same 
period of 1979. 

• Intel, a major supplier to 
main frame computer manu- 
facturers such as IBM and 
NCR, reported a surge In 
second-quarter earnings from 
$18.6m to $24.8m or $1.15 a 
share. The company said that 
Intel's order backlog was at 
a record high, but that it was 
already beginning to see 
some order cancellations and 
delivery postponements as a 
result or the uncertain state 
of the economy. 

Analysts report, for ex- 
ample. that International 
' Business Machines bas 
stretched out deliver}' dates 
on 1GK ram chips it had 
ordered from suppliers In- 
cluding Intel. 

But Mr. Gordon Moore, 
ebalrman and chief executive 
of Intel, said yesterday that 
it was too early to assess 
fully the effect the recession 
would have on the company. 


Teledyne 
turns in 
fresh gains 

By Our Financial Staff 

EARNINGS continued to 
move ahead in the second 
quarter at Teledyne, adding 
teeth to the foreeasts on Wall 
Street that the full year will 
show an increase in earnings 
from $27.59 a share to around 
the $28.75 range. 

Teledyne, which manufac- 
tures Industrial and aero 
engines as well as machine 
tools, electronics equipment 
and consumer products has 
increased first half earnings 
from 5174.8ra or $10.36 a 
share to $I86m or $11.4 a 
share. Sales are up from 
$1.35hn to $1.5bn. 

In the second quarter, earn- 
ings rose from $88m to 55.23 
a share to 594m or $5.95 a 
share, on sales of S764.7m 
against $689-2m. 

fn the first quarter of the 
year, sales gained 10.6 per 
cent and' earnings 6 per cent. 
Teledyne finds some 36 per 
cent of earnings from Indus- 
trial sales and a farther 10 
per cent from consumer areas. 
It is feared that both sectors 
could be held hack by the re- 
cession now elearly under way 
in the U.S. 

However, the aviation and 
electronics division (21 per 
cent of earnings) should show 
further progress, helped by 
increased demand from the 
military aerospace pro- 
grammes. Similar factors are 
expected to aid the specialty 
metals group (33 per cent of 
earni ngs), 

Improvement 
at Tektronix 

By Our Financed Staff 

TEKTRONIX, the world's 
leading producer of cathode 
ray oscilloscopes, states that 
preliminary results for Its 
fiseal fourth quarter are 
“ more encouraging than pre- 
viously expected. 1 ” Analysts 
have already projected per 
share earnings of .around 
$1.90. against $1-19 last year. 

The company said operating 
Income for the quarter im- 
proved over the third quarter, 
and there .were strong earn- 
ings from' foreign operations 
which are taxed at lower 
rates than in the US. No 
specific estimates were given, 
however. 

In the third quarter ended 
March 8, Tektronix earnings 
were $20 Jin or $1.14 a share 
on sales of §2 85. 9m 
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International Paper downturn 


BY DAVID LA5CELLES IN NEW YORK 


PROFITS APPEAR to be declin- 
ing in the U.S. wood products 
Industry, judging by the re- 
sults from two large companies 
out yesterday. 

International Paper, the 
largest company in the industry, 
reported net income of $77m 
or $1.44 a share, down from 
SS0.9m or $1.69 a share from 
continuing operations in the 
same quarter last year. Discon- 
tinued operations yielded pro-, 
fits of S4.6ra. 

. Revenue in the second quar- 
ter was $Z.27bn, up from 
$i.i2bn. 

Six months’ earnings were 
$166m or $3.24 a share, down 
sharply from $258. 5m or $5.41 


a share a year before. Sales 
were S2.5bn. up from S2.2bn. 

Mr. Edwin Gee, chairman, 
blamed the downturn on the 
U.S. recession. Lumber and 
plywood were depressed, and 
paper and packaging bas 
weakened, though exports re- 
main strong, be said, adding: 
H As International Paper enters 
the third quarter, we are adjust- 
ing production to reflect chang- 
ing market conditions.” 

In 1979 the company’s sales 
jumped by 13 per cent, while 
income from continuing opera- 
tions rose by 55 per cent to 
S7.25 a share. Long-term pros- 
pects were boosted at the end 
of 1979 by the acquisition of 


Bodcaw. a forest products com- 
pany with some 300,000 acres 
of limb erl and, for which Inter- 
national paid 58.5m. This move 
followed the sale for SSOOm of 
International’s oil and gas 
operations to HobiL 

Mead Corporation, based in 
Dayton, Ohio, said its second 
quarter earnings were S35.9m 
or $1.35 a share, down from 
538m or 51.47 a share. Sales 
were S679m, up from $650.7m. 
Sis months' net income was 
also down, from $68.4m or 52.64 
a share. tD S67J2m or 52.54 a 
share. Half-year sales were 
S1.33bn. up from §lJ27bn. 

Mr. J. W. McSwiney. chair- 
man, said the steep decline in 


housing starts and the slow- 
down in the domestic car 
industry were principally 
responsible for the drop in 
earnings. But Mead noted that 
strength in demand for paper 
and cardboard products, and 
said overseas demand remained 
steady. 

In the first quarter of the 
year, Mead recorded a 5 per 
cent rise in sales, but earnings 
dipped by S.9 per cent reflect- 
ing weakness in lumber and 
industrial markets. The com- 
pany has a strong position in 
the production of white papers, 
including bond and writing 
papers, technical papers and 
grades used in printing 


Charter warns of $5m loss 


BY TERRY BYLAND 

THE DOWNTURN in the pet- 
roleum market combined with 
the world oversupply of crude 
oil has undermined earnings 
at Charter, the Florida-based 
group which over the past 12 
months has heavily expanded its 
petroleum refining interests by 
the acquisitions of Carey Energy 
; and Commonwealth Oil Refin- 
! ing. 

t In a debenture registration 
{ statement filed with the Securi- 
j ties and Exchange Commission, 
, Charter disclosed that it expects 
1 results for the second quarter 
■ of this year to range from break- 
even to a loss of about $5m. 

In last year's second quarter 
Charter earned $3.31 a share 
and had full-year net earnings 
of $368m or $14.93 a share. 

But in the first quarter of 
this year sales rose more than 


100 per cent and earnings by 
more than 900 per cent, pri- 
marily reflecting the inclusion 
of Carey Energy — whose acqui- 
sition increased Charter's 
refining capacity from 70,000 to 
320,000 barrels a day through a 
50 per cent interest in a 
Bahamas refinery. 

Charter's statement to the 
SEC blamed the operating down- 
turn on continuing high prices 
for crude oil and a “soft" mar- 
ket for refined products. These 
factors had “severely restricted" 
profitability at the Bahamas 
refinery and also made it hard 
to acquire crude oil economic- 
ally. 

Charter declined to forecast 
its performance for the next two 
quarters and the full year. "Cir- 
cumstances could . change 
tomorrow." 


Charter's main sales and 
assets remain firmly in the pet- 
roleum industry although it has 
interests in publishing and 
insurance. It retails petroleum 
and related products through 
some 447 outlets in 13 southern 
UB. states. It also markets pet- 
rochemicals, operates ships, 
manages oil terminals and offers 
other services to the oil 
industry'. Through Carey 
Engineering, it has the right to 
take a major stake in plans to 
build a refinery in Alaska. 

Earlier this year Charter 
bought up Republic National 
Life Insurance for a package of 
cash and shares valuing Repub- 
lic around $282 m. It hopes to 
move strongly into electronic 
media fields via conventional 
publishing interests which 
already include magazines 


Second-quarter slip at Safeway 


BY OUR FINANCIAL STAFF 

EARNINGS AT Safeway Stores 
have fallen in tile second 
quarter but the board says it is 
" encouraged ’’ by the improve- 
ment over the first three months 
of the year and " looks forward 
to a continued improvement” 
In the second half. 

Total net profit for the first 
half-year now stands at $50.2m, 
or $1.92 a share, compared with 
$65.6m, or $2.51 a share, in the 
comparable period. Sales, how- 
ever. have edged forward from 
$6.16bn to $6.61bn. The first 


half includes n foreign exchange 
gain of $971,000 against a loss 
of $386,000. 

learnings for the second 
quarter dipped from S42.5m. or 
SI. 63 a share, to $37.7m, or Sl-44 
a share, with sales at $3.35bn 
against $3.13bn. This quarter 
takes in a net Lifo charge of 
$5.2m against $9m in 1979. 

The board blames the second 
quarter profits fall on competi- 
tive pressures and bigher 
operating costs. The company 
currently operates some 2,400 


stores, primarily west of the 
Mississippi river. 

For fiscal 1980, Wall Street 
analysts have predicted share 
earnings in the $5.20 to $5.50 
range, compared with last year’s 
$5.49, with quarterly dividends 
likely to stay at the present 65 
cents a share rate. 

Sales in excess of $15bn are 
expected this year, reflecting 
new and larger sales units, but 
competitive conditions had been 
widely foreseen. 


Caterpillar Tractor earns more 


BY OUR NEW YORK CORRESPONDENT 


; CATERPILLAR TRACTOR, the 
j world’s largest manufacturer of 
earth-moving equipment, has 
achieved a modest increase in 
second quarter earnings and 
confirmed that the weakening 
U.S. economy has begun to hit 
sales volumes. 

Second quarter net income 
rose from a corresponding 
$165. 1m, equal to $1.91 a share, 
to $168.6m or $1.96 a share. 
Sales revenues for the second 
quarter were S.4 per cent 
higher at $2.3bn. compared 
with $2.1bn in the second 
quarter of 1979. 

This brought net earnings for 


the half-year to $312.5m or 
$3.62 a share, compared with 
$297.4m or $3.44 a share in the 
corresponding period last year, 
on saJes of $4.42bn, against 
$4.0rtbn previously. 

The group said its second 
quarter sales gain was due to 
price increases as physical 
volume declined about 4 per 
cent from last year’s levels. The 
slight rise in second-quarter 
earnings was attributed to 
improvements in operating 
efficiency and a lower effective 
income tax rate. 

The reduced tax rate resulted 


mainly from an increase in the 
relationship of estimated in- 
vestment tax credits to the 
estimated pre-tax profit for the 
year, and from increased 
benefits from subsidiaries 
taxed at less than the U.S. 
statutory rate of 46 per cent 

Caterpillar said U.S. sales 
were flat at 31.02bn and added 
that current dealer stocks, 
although up only slightly from 
a year ago, are relatively high 
in relation to selling rates. 

Second quarter sales outside 
the U.S. were $1.3bn, up 16.2 
per cent from the previous year. 


Chairman 
of NBC 
removed 

By Our New York 5taff 

IN THE second high level— and 
messy— dismissal at RCA in less 
than three weeks, the chairman 
of its NBC broadcasting sub- 
sidiary, Mrs. Jane Cahill 
Pfeiffer, was on Tuesday 
relieved of all her responsibili- 
ties. 

The dismissal was announced 
by Mr. Fred Silverman, presi- 
dent of NBC, though it clearly 
had the approval of Ur. Edgar 
Griffiths, the chairman of RCA. 

The announcement came as ncr 
surprise, climaxing as it did two 
days of unsourced but well- 
inspired stories in the press that 
Mrs. Pfeiffer’s days at NBC were 
numbered. However, NBC 
refused to comment on the 
reports. And Tuesday after 
noon Urs. Pfeiffer put out her 
own press statement only two 
hours before the Silverman 
announcement saying: "I won't 
quit ... no one has asked for 
my resignation and I have not 
offered it It is apparent that 
there are some who are trying to 
use the media to get me to 
quit" 

It was not immediately clear 
why Mrs. Pfeiffer took this 
public stand only to bave It de- 
molished before the afternoon 
was out But the struggle over 
her dismissal evidently centred 
on how she was to be compen- 
sated for unexpired portion of 
her contract 

Mrs. Pfeiffer, an attractive 
47-year-old who was appointed 
chairman in October 1978, 
apparently had an uneasy 
relationship with Mr. Silverman 
for some time, and there was 
frequent speculation that one or 
the other would have to go. 
However, Mr. Silverman is 
clearly in the stronger position 
at NBC, having been hired at 
great expense to improve NBC's 
standing as the number three 
network. 

An NBC spokesman also con- 
firmed that Mr. Silverman, as 
chief executive officer of NBC, 
had the power to fire the chair- 
man, unusual though this might 
seem. However, he lacks the 
authority to oust her from her 
otber position as director of 
RCA, though she is expected 
to resign this post before long. 

Tbe drama is another acute 
embarrassment for RCA. On 
June 18, Mr. Griffiths fired Mr. 
Maurice Valente, the company’s 
president for only six months. 
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Coaipanies asd Markets 

Volvo Car 
moves to 
boost 

Dutch sales 

By Charles Batchelor 
in Amsterdam 

VOLVO CAR. the Dutch sub- 
sidiary of the Swedish vehicle 
group, has cut the sales price 
of its 340 series by about 10 
per cent in the Netherlands 
to stimulate sales. The com- 
pany has decided on this move 
after a 10 per cent downwards 
revision of its sales forecast 
for the entire Dutch car mar- 
ket this year. 

Volvo Car expects the total mar- 
ket will be only 475,000 cars 
in 1980. 50,000 fewer than its 
original estimate The 
medium-sized car range, to 
which the 340 belongs, has 
been particularly badly hit, 
it said. 

Volvo’s market share has re- 
mained an unchanged 2 per 
cent but the overall decline in 
sales has led to an absolute 
Fall in the number of 340s 
sold. The price of the basic 
manual three-door model, the 
343 Luxe, has been cut by 10 
per cent to FI 15,750 (£3.479) 
while at the top of the range, 
the price of the 345 GL, the 
five-door automatic version. 
has been cut by 12 per cent 
to FI 20.530. 

Volvo earlier announced it 
would cut production levels of 
its plant at Bom by 10,000 
cars this year to 82,500. The 
340 will account for 74.000 of 
these and the smaller 66 
model for 8,500. 
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INTL. COMPANIES & FINANCE 

Sue Cameron reports on Rhone-Poulenc’s withdrawal 

from heavy chemicals 

Captive oil divides the industry 


THE DEAL between Rhone- 
Poulenc, Elf Aquitaine and 
British Petroleum highlights 
that Europe's major chemical 
companies are now divided into 
two camps — those with their 
own oil and those without. 

Rhone-Poulenc does not have 
secure access to oil and gas for 
use as petrochemical feedstocks. 
Over the past five or six years 
it has been pulling out of the 
heavy, often volatile, coramodity 
chemicals end of the business 
and concentrating increasingly 
on more specialised, high value 
products. Other big European 
groups are following a similar 
policy. 

Elf Aquitaine and BP, on the 
other hand, are both oil com- 
panies with chemical sub- 
sidiaries and both are anxious to 
upgrade their crude and find 
secure outlets for their refined 
products — notably naphtha. 
Europe’s most important petro- 
chemical raw material. 

There is considerable agree- 
ment within the chemical 
industry that petrochemicals 
will increasingly become the 
preserve of those companies 
which have oil interests, either 
in their own right or through 
their parents. 

Ironically. the projected 
Rhbne-Poulenc deal comes at a 
time when the outlook for base 
chemicals in Europe is looking 


decidedly bleak. Last year, when 
dramatic increases in naphtha 
prices followed the Iranian revo- 
lution and the subsequent world 
oil crisis, petrochemical pro- 
ducers were able to raise their 
product prices for the first time 
in years. Most of them were able 
to declare the best profits on 
base chemicals since 1945. 

But after the brie# feast has 
come famine. The recession is 
now starting to bite, naphtha 
prices are f allin g and product 
prices are propping in their 
wake. Demand has slumped — 
sometimes by as muc has 40 per 
cent. 

Rhdne-Poulenc’s base chemi- 
cals accounted for nearly 39 per 
cent of its total sales of 
FFr33.78bn last year. It has a 
57.2 per cent share in Naphtha- 
rbimie, with BP holding the 
other 43.8 per cent. Despite the 
good performance of base 
chemicals generally last year, 
Naphtachimie achieved only a 
FFrl33m profit on a turnover 
of FFr3,53bn. 

Naphtachimie is now to he 
reorganised so that BP has a 50 
per cent share for which it will 
pay FFrlOOm. The company also 
forms part of the deal between 
Rhdne-Poulenc and Elf. A new 
company ise to be set up in 
which Elf will have an 80 per 
cent interest and RhOne-Poulenc 
a little less than 20 per cent 


Rhdne-Poulenc’s SO per cent 
share in Naphtachimie will be 
given to the new, as yet un- 
named, company. 

The .Naphtachimie chemicals 
complex is sited some 20 km 
outside Marseilles, . close to 
BP'S French refinery. The 
Naphtachimie plants make a 
wide range of basic chemicals 
including ethylene — the so- 
called building-block of the 
chemical industry. The site 
has the capacity to produce 

620.000 tonnes a year of 
ethylene, plus 380,000 tonnes 
of propylene. 100,000 tonnes of 
butadiene, 200,000 tonnes of 
ethylene oxide, 100,000 tonnes' 
of high density polyethylene; 

50.000 tonnes of polypropylene 
and 150,000 tonnes, of ethylene 
glycols. 

These chemicals are used In 
the making of a wide range of 
products from synthetic rubber 
and plastic goods to adhesives 
and industrial solvents. 

BP*s part of the deal is com- 
paratively minor and seems 
merely to be designed to 
ensure that the group main- 
tains control of the Naph- 
tachimie ' operation. BP 
Chemicals itself is still swallow- 
ing the huge acquisitions it 
made in 1978 when it spent 
£220m ($522m) buying Union 
Carbide's European chemical 


operation and' a further. £20ni 
on Monsanto's European poly, 
styrene interests. 

The most important part 
the Rfabne-Pouleno project-'is 
the sale of -the company 
chlorine and plastics interests 
to "Eli Acquit aine. These wBj ' 
come under the aegis of (he 
new company 

The . divestment of its: poly- : 
mere " and chlorine busugsa 
comes three quarters. of the way 
through Rhdne-Foulenc’sT drastic 
rationalisation of its loss-making: 
fibres and textiles; business. >. 

The group is now placing far 1 
more emphasis on such business 
areas as agrochemicals ' and' 
pharmaceuticals. The po&jy of 
concentrating on high .'value 
specialty products hak bees’ put 7 
into operation by M. Jean 
Gandois, the chairman .and 
chief executive of Rhdne- . 
Poulenc. It seems to be having 
some .success-rafter. several . 
years of poor xssulls, the 
group's profits rose from 
FFr 236m in 1978 to FFr TBim -. 
($196m) last year. 

Whether Elf will gain -as 
much from the purchase - of 
Rhdne-PooJenc’s base chemical 
areas as Rhbne-Poulenc wiH 
from the sale of them remafos. 
to be seen. Elf is certain to find' 
the market for petrochemicals 
far from happy. 


Siemens returns to growth path Pessimistic 

BY KEVIN DONE IN FRANKFURT I outlook 


SIEMENS of West Germany, 
the world's fifth largest elec- 
trical and electronics group, 
has returned to a path of strong 
growth over the last eight 
months, having overcome set- 
backs, particularly those in 
power station construction 
caused by the Iranian revolu- 
tion and the dearth of domestic 
orders. 

The expansion of group turn- 
over by 14 per cent in the eight 
months to May to DM 19.Sbn 
and the rapid growth of new 
orders by 20 per cent to 
DM 23. dhn has surprised even 
the company’s more optimistic 
planners. 

The pattern of Siemens’ 
growth is heavily marked by 
the performance of its power 
station building subsidiary, 
Kraftwork Union. The 
DM 1.5bn order secured earlier 
this year for the construction of 
the Atucha 2 nuclear power 
station in Argentina helped dis- 
proportionately to boost the 
total of new work booked in 
foreign markets in the eight 
months. 

Without KWU. Siemens’ 27 
per cent growth in new orders 


from abroad is reduced to 12 
per cent, the same rate of 
growth as that achieved in the 
home market 

There has been a slowing 
down of new work taken in 
recent weeks, but with group 
order books standing at 
DM 43.2bn at the end of May, 
there is a large back-log of 
work to guarantee a steady 
sales increase in coming month. 

Any weakening in domestic 
economic activity traditionally 
hits the electrical and elec- 
tronics industry later than most 
other sectors and Siemens ex- 
pects a growth of 10 per cent in 
both sales and new orders for 
the current year. 

Dr. Bernhard Plettner. the 
chief executive, said that group 
turnover should total some 
DM 31bn in the current year, 
with the stronger impetus 
coming from abroad. 

Sales in foreign markets 
account for more than 51 per 
cent of group turnover and in 
the first eight months sales 
abroad jumped fay 17 per cent 
to DM 10.4bn compared with 
expansion in West Germany of 


12 per cent to DM 9.4bn. 

Dr. Plettner warned, however; 
that the group’s profitability 
had not kept pace with the ex- 
pansion in sales. There could 
be little question of raising the 
dividend which for 1978-79 was 
DM8 per share. 

Group after-tax profits rose 
in the first six months of this 
year to DM 323m compared 
with DM 280m but this trend 
was being reversed in the 
second half. Competitive pres- 
sures had limited Siemens' 
price increases to an average 
of only 2 per cent, some areas 
of computer production were 
operating at a loss and pro- 
ductivity gains were not 
sufficient to offset increasing 
costs. 

Talks between Siemens and 
G run dig, the leading West 
German producer of televisions, 
radios and stereos, were still 
being intensively pursued, said 
Dr. Plettner, with a primary 
aim of ensuring Siemens’ role 
as a components supplier 

A Siemens takeover of 
Grandig at some stage is still 
possible, however. . 


Esselte to push for expansion 


BY WESTERLY CHRISTNHER IN STOCKHOLM 


ESSELTE, the Swedish office 
supply, graphics and packaging 
group, can anre again go on 
the offensive after a year of 
consolidation in I97S-79, Mr. 
Sven Wallgren. the managing 
director, says in the company’s 
annual report. 

Esselte reported pre-tax 
earnings of SKr 3Q5ra (S73.5m) 
in the year to March 31. ahead 
by SKr 74m and surpassing its 
earlier forecasts. Consolidated 
sales amounted to SKr 4.ibn 
(S987m). up by IB per cent. 

The reorganisation of the 
company was completed at the 
beginning of 1980 when 
Esselte opened its London 
group headquarters. This man- 


Far Eastern 
unit for Dutch 
paper group 

By Our Amsterdam 
Correspondent 

DUTCH paper, packaging and 
trading group Buehrmann- 
Tetterode, has set up a sub- 
sidiary, Tetterode-Singapore, to 
maintain sales and servicing 
for its graphic machinery 
division in Singapore and 
Malaysia. BT was previously 
represented by a local agent. 

Mr. A. W. Overwater. BT’s 
chairman, said earlier this year 
that the Far East was one of 
the areas where the company 
planned to develop new 
markets during the 1980s. 

BT has forecast a consider- 
able improvement this year on 
the FI 41.3m (S22to) net profit 
recorded in 1979. 


ages the business systems 
group, which embraces the 
dominating part of Esselte's 
international operations which 
manufactures and sells office 
appliances. 

Business systems is the 
largest operating unit within 
the Esselte group, accounting 
for sales of SKr 2.4bn in 1979- 
1980 and contributing SKr 286m 
to group trading profits of 
SKr 4S2m. It is the business 
area, to which Esselte “must 
look for volume growth.” 

Market shares for the Busi- 
ness Systems products were 
“ still modest in most countries 
and the growth potential is thus 


substantial," Mr. Wallgren says. 

Mr. Wallgren defines the 
group's main problem area as 
its graphic industry operations, 
adding that “ this branch has, in 
the last decade, been marked by 
overcapacity and weak growth. 
Development of productivity 
has long been below the average 
for industry and profitability 
has, as a whole, been low." 

For 1980-81 group sales are 
expected to reach around 
SKr 4.7-bn, an increase of 15 
per cent. There are too many 
uncertain factors to make a 
precise profit forecast for the 
year, bnt the result should be 
“ further improved " ' and the 
return on capital remain good. 


Mobil Germany reports 
downturn in earnings 


BY OUR FINANCIAL STAFF 

PROFITS of Mobil Oil AG, the 
West German unit of Mobil of 
the U.S., are turning down this 
year having advanced by 80 per 
cent to DM 305m at the net level 
for 1979. 

The German company is 
“ finding it impossible ” to pass 
on fully to customers increases 
in crude oil prices and as a 
result has dipped into the red 
on its oil business in certain 
months of this year. . 

However, the company plans 
to maintain a high level of 
capital spending, investing more 
than DM 300m ihis year, includ- 
ing DM 210m on oil and gas 
exploration and around DM 90m 
on improving its processing 


plant It invested DM 233m in 
1979. 

Describing last year's result as 
satisfactory, Mobil AG said the 
crude oil shortage caused in 
West Germany by the Iranian 
crisis led to higher, prices and 
improved profit margins Sup- 
plies from the parent company 
allowed Mobil AG to avoid 
purchases on the *' expensive ” 
spot market 

The company also benefited 
from “relatively cheap" Saudi 
Arabian oil accounting fbr 25 
per cent of its total crude 
supplies. Mobil AG was able 
to raise sales of higher-earning 
light petroleum products at the 
expense of heavy products. 


By Roger Boyss in Bonn ' - r 

THE FLICK industrials group, 
one of West Germany's largest 
family businesses, has began 
the 1980s in a ratner muted 
spirit The concern has; -a 
profitable’ base in an important ' 
share in several markets, but : 
most of its subsidiaries are-be- . 
leagured by soaring costs 
depressed demand. 

. Dr. Friedrich Karl Flick, Hie 
group chairman, said yesterday 
that he was satisfied on die 
whole with Flick’s performance 
last year. Sales of the consoli- 
dated companies rose - ..by 
14.6 ..per - cent to.. DMS.Tbn. 
($4Jftm) during 1979 and net 
profits impuroved from DM-73tn 
to DM 82m (847m) after opiat- 
ing - profits had risen .from 
DM 529m to DM 594m. 

In the first half of' 1380, 
meanwhile; sales amounted to 
DM4.3bn_ of about 1 per cent 
more than in Ifce first ..six.-" 
months of ltf?9: This low growth 
rate partly reflected a decline 
in' defence business and if that 
sector is excluded, sales in- 
creased -by II per cent. But, 
said Dr. Flick, “ according .Jn-.’, 
the sales plans of our coin- 
panies, including the defence 
business, »t might be possible: 
that we will not achieve a sales 
increase in 1989 at all.” Hp Was 
“ even more conservative -V- 

about piosepective earnings 

Nonetheless Flick is not cop 
fronted with unique problems.'’ - 
And an aalysis of its constituent 
companies points up. some 

• The Buderus group .pushed.'-; 
up sales by 14 per eentto ; 
DM4.3bn in 1979 thanks, partly : 
to demand for heating - equip- - 
mem, household appliances hnd - 
galleys for aeroplanes; The. 
defence - specialist, Krause 
Maffel, a member tff the 
Buderus group, boostedsales to - 
DM 2bn. But much of Budgrps’s - 
continuing success, depends-.ion. 
the construction and nfeti* 
industries, boih of Which^are 
cooling off. At the same thus 
Krauss Maffei’s military ' sales, ". 
which have always fluctuated 
dramatically, are down.-'-’ 

• Dynamit Nobel, the ehemK 

cals, plastics and explosives > 
concern, saw sales rise by 2rpeFy..; 
cent to f>M2.5hn last - year -and-' 
by 11 per cent In the first .half -T 
of 1980. The plastics divisibu-'is- - 
profiting from high ' capita} 
spending in Germany, but. the.;- 
chemical -. and - fibre • raw ., 
materials sales 'saw lower 1 ^. 
growth; . .. 

• Feldmuehle, the' paper '■ 

facturer, saw sales last yeAr. 1 
rise by 8 per cent to. DM ; 
and sales also increased by 8 peri v 
cent in the first six months Of-' 
this year. i*'.'. 

Some of the most profitsihfi? . 
.of Flick interests are. two ..UlSr, 
affiliates,- W. R. Grace, -" they,' 
chemical and fertiliser product 
in which Flick has a 2fl.fi 
cent stake, and. UB. •, Fitted 
Corporation, an energy engf-*-’ 
neering concern, in which :.tbe;;' 
German company has a 34.5-?per : - ~ 
cent share. } 
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^WWWRIlj IN SYDNEY 
AJJATTL, THE food, pac kaging 


increases dividend 
pre-tax profit fall 


The 


pig - t< ^-^jg^ig pet te group dh which' increased to 


dividend Is 
cents a share 


Interim 
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A$l2L5m to A$69ih, enable the 
group, to report a fractional In- 
crease in net profit for the six 
months of 0.6 per cent to 
AS1598m (US517.7m), from 


division. The directors said 
that the tobacco division im- 
proved and the soft drinks 
division overcame strong price 
competition and a lack of in- 
dustry growth to turn in a 
'* highly satisfactory " result. 
The snack foods division also 
overcame early difficulties in 
the form of industrial problems, 
and a cost squeeze to maintain 
its " excellent resorts.” 

Turnover fell by 4.9 per cent 
to AS552.40ra ((JS$639m), from 
A$570.60m. 
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CFar lndustrira (Far East) has given 
-a member of the Hume an undertaking - to tha Malay- 
i ,.-gronp;. : .of Australia, plans, a sian authorities to transfer 
- ^structuring - of its .some of its shares in HIM to 

'j^oviaes in Singapore and Bumitputra (Indigenous) inter- 
Malaysia.: Under the plans, ests in J 983 In order to raise 
have already, been' Bumitputra participation in 
the. -.Malaysian' HIM from the -existing 22.5 per 
Hume.; Industries .cent to 30 per cent in recogni- 

■■ Afar East) will - transfer its ’ 1 r -- - 

> ^shareholding in- .'-its :• wholly- 
c.QVraed. Singapore ' subsidiary, 

?. Bma e Industries. Singapore 
(B3S)v to its Malaysian subsidi- 
ary,: Home Industries Malaysia 

Home Industries . Malaysia 
will issue 1 4,43m new shares of 
l-ring^tpar value each to Hume 
Industries - (Far East) for the 


tion of' approval being given 
for. HTTVTs- proposed expansion 
programme, which will cost 
some 50m ringgit. 


Hume is largely Involved in 
the manufacture of building 
materials in Singapore and 
Malaysia. 

It is thought likely here that 
Hume will eventually replace 
the manufacture of traditional 
building products in Singapore 
with higher value added manu- 
facturing activities, in line 
with the Singapore Govern- 
ment’s economic policy, 


Israeli builder advances 


BY !_ DANIEL IN TEL AVIY 

aapiisirion of j£e 2pm glares in goLEL BONEH, Israel's largest of income, as compared with 16 

based on alS '«Xh£JE. construction company.' which is per cent in 1978. Net profit 
based on a yatuejw 1.53 ringgit con^u^ by . the Labour increased by 290 per cent to 

Federation but also traded on 


per share for EDM and S61JL0 


-has- J&J** The Mm P“y •“ distribu,e 

proposed a tights issue of one reports 41181 l£ executed S378ra 


1£ 1.8b li- 


re ports that it- executed S3 78m 
worth of work abroad in 1979, 


bonus shares at the rate of 20 
per cent on its ordinary prefer- 


!3-. ; J53S qhaiw ‘ for twrv twn haltf at art WU1 u * wwrn,. ouiuau iu per ucui wu jw uJ>uuaijr 

GwS'lSff 1 'ffir bPlSrtSSft uS representing an increase of 3 red shares, compared with 10 

*<4 •?««« in “«* »» p er “« in 1STS - 

n * nae “Hiipie,; Industries -(Far East) xa B ' 

'•■’scai ; under the share swap scheme ... Operations outside Israel 
ie s; 3 " wjl) hot 'qualify for the rights accounted for 41 per cent of the 
v»ri which will raise some overall activity of So lei Boneh 

■LiiScxa 22.5m ringgit (TF.S.$10.5m) for and its. dozens nf wholly or 
i V* TTTM, _tn ;finimpe its- m qiimfi fnri partly-owned subsidiaries. The 

£ Tflaifisi’*'. •- balance sheet total fbr the group 

On completfui 'of the scheme reached I£23.6bn in 1979, to 
’ “ - - ’low an increase of 108 per cent 

Despite higher financing costs, 
rose . to 
per cent 


Downturn 
for S.A. 
insurer 

By Jim janes in Johannesburg 

NEW ZEALAND Insurance 
(South -Africa), or NZISA. the 
unquoted South African insur- 
ance company which is 70 per 
cent-owned by its New Zealand- 
registered parent. New Zealand 
Insurance, and 30 per cent by 
Standard Bank Investment Cor- 
poration, was held back by an 
increasingly competitive short 
term insurance market during 
the year to March 31 1980. 

Although the company re- 
ceived R15,9m (S21m) of short- 
term premiums during the year, 
short-term insurance profits 
were halved to R7O.2O0 
($92,368)- before tax. Life 
assurance, operations resulted 
in a transfer of R50,000 
(R30-000 in 1979) from the life 
assurance revenue account to 
the income statement More 
than offsetting this however, 
the company recorded an 
increase in pre-tax investment 
income to R721.300 (R594.200 
in 1979). After tax. the operat- 
ing profit fell to R653.100 
(R726.000 in 1979). 

Mr. W. T. Passmore, chair- 
man,' said that traditionally 
profitable domestic insurance 
lines were badly affected by an 
upsurge in theft, fire and storm 
losses in the March quarter. 
He warned that unless the 
industry restores a better 
oalance between premium in- 
come and liabilities assumed. 
Insurers’ solvency margins 
could be impaired. 

NZISA has concentrated on 
improving its financial strength 
while at the same time its total 
dividend payout was increased 
to R270.000 (R2 10,000 in 1979). 


Palm ail refinery for Sime 



BY WONG SULONG IN KUALA LUMPUR 
SIME DARBY, the Malaysian 
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conglomerate, has acquired the 
assets of Glychem Singapore 
Private, a palm oil refining 
company in receivership, for 
S$9.2m (U.S.$4.3m). 

A hew company, Sime Darby 
Oleo chemicals (5D0L) has been 
formed to take over the assets 
and operations - of Glychem. 
SDOL will operate under Sime’s 
commodity trading and process- 
xng division. j ^ 

SDOL will .<£noeiftrate on the 
production of stearic acid and 
glycerine, using acid oils from 
Sime’s two oil palm refineries 
in Singapore and Jphore.. The 
Glychem plant is the only 
factory in south-east Asia pro- 


ducing glycerine, which is used 
as a moisturiser in cobsmetics, 
and in food and pharmaceutical 
manufacture. 

Sime said the Singapore 
Government ' has granted 
11 pioneer status ” to SDOL from 
August entitling it to some 
generous tax incentives. 

Mr. James Cott Sime’s chief 
executive, said the group plans 
to invest S$1.5m on immediate 
improvement to the plant and a 
further S$2.5m to expand 
SDOL’s distillation capacity. 

“World demand for stearic 
acid and glycerine is growing 
strongly and we expect to find 
good markets in the indus- 
trialised countries and in Asia," 
he said. 


APPOINTMENTS 


Chief executive for SpiUers Foods 
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U.S. $200,000,000 Guaranteed Roaring Race Notes 
Repayable at the Option of the Holder at Par 
. .Commencing October 1982 

Citicorp Overseas Finance 
Corporation Limited 

(Incorporated with limited liability, in the British Virgin Islands) 
Unconditionally Guaranteed by 

o cmcoRP 

in- accordance with -the 'terras and . conditions of the above- 
mentioned Notes and Agent Bank Agreement dated as of April 3, 
1980 between Citicorp Overseas Rnance Corporation Limited, and 
Citibank, MA* notice is hereby given that the Rate of interest has 
been fixed at 9&% per annum and that the interest payable on 
the relevant Interest Payment Date, October 10, 1980 against 
Coupon No. 2 in respect of U.S. $10,000 nominal of the Notes will 

be* US324I.ll 


July IQ, 1980 

By: Citibank, NA„ London, Agent Bank 


CIHBANCO 


INFLATION — Indices of earnings (Jan- 19 76= . 
materials and fuels, whoiesate P™®* ^ 

/iOTi— tonV* M wfl prices and food prices (1974— -loo), FT 
SSLESt-wET dSTim&mt m* wei^ted vatae of 
sterling (Dec. .1971—100). 

. IS*. . matts." mnfg.* -KFI* Foods* comdty. Strlg. 

1442 153L4 lfil.6 208^ 218A‘ 268J88 €4.0 

I 47 I 1633 168.0 216^ 225.2 293.55 67.4 

15« 1^3 176.4 23L1 2SL9 30L66 

-16L7 183J 18L8 23T.6 237^ ’ 295J3 

165J 1873 183.4 139.4 2303 295JL3 


1979 . 

1st qtr. 
!nd qtr-.. 
Irdqtx. 
ttbqtr. 
lei;... 

1980 
1st qtr. 
ran;" • 
reb. _ 
ifarqh . - 
iprili? .’ 
day. . 


7L0 
295.13 68.8 

69.7 


72.4 


- - 197A 19t5 2488 247J . 284A7 

163.0 193J* m5 . :245J . 244A •“*“ 

. 167A- ' 197.1- 19L5..- 24A8 346.7 

1723 200.4 1943 ^52^ 2SL1 284.47 ; 72.6 

1748 202.4 ‘ 197.0 260^ 254.1 27SS7 - • n* 

. 2003 193 A : 2632 .255.7 26823 

- ; - - 2ftu w- v. .-v‘- 

-.*rNot seaaonafly adjusted. . 


308J59 7L4 

30427 732 


726 

743 



CREDIT COMMERCIAL DE FRANCE 

U.S» $35,000,000 Floating Rate 
Notes 1977-1983 

For the six months 

1 0th July, 1 980 to 1 2th January, 1 981 
the Notes will carry an 
interest rate of 9|% per annum. 

* . 

Listed on thB Luxembourg Stock Exchange. 

By: Morgan Guaranty Trust Company of New York, London 
Agent Bank . 


□ 


Weekly net asset value 
on July 7 1980 

Tokyo Pacific Holdings N.V. 

U.S. $80.64 

Tokyo Pacific Holdings(Seaboard)N.V. 

U.S. $58.75 

Listed on the Amsterdam Stock Exchange 

Inform KJon: Pierian, Hold ring A PIfnon N.V, Hamuiracn 214, Amsterdam 
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R5.76=100% 

PRICE- INDEX 8,7.80. 1 J.80 AVERAGE yKLfl 8.7J0 1.7.80 

DM Bonds 96.38 96.52 DM Bends 8J8S 8JW 

HFL Bonds & Notes 93.6S 93.60 HFL Bonds & Note! 9.736 . 9.720 
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Mr. Charles; AuZd has been 
appointed chief executive, SPTL- 
LER5 FOODS and joins the com-i 
pany in September. He Is at pre< 
sent general manager. U.K. 
toiletries, Beecham Group, He 
succeeds Mr. Geoffrey John, who 
was appointed chief executive, 
■Dalgety SpiUers Foods .in March. 
* 

Dr. Andreas B. PrindT has been 
appointed executive director of 
and chief executive officer of 
SAUDI ■ INTERNATIONAL 
BANK tAl-Bank Al-Saudi Al- 
Alami) succeeding Mr. Edgar C. 
Felton. Dr. Prindi. who was 
seconded to Saudi Lntenniional 
Bank by Morgan Guaranty Trust 
Company on April 1, 19S0, pre- 
viously had been vice-president 
and general manager of Morgan 
Guaranty’s Tokyo office. Mr. 
Felton, who is returning to 
Morgan Guaranty headquarters 
in New York, was executive 
director of Saudi International 
Bank since it was established in 
1975 and will continue his asso- 
ciation with the bank as an 
alternate director. He has been 
elected a senior vice-president 
of Morgan Guaranty inter- 
national Finance Corporation 

and assigned responsibility for 

the investments heJd by that 

subsidiary in Europe, the 
Middle East and Africa. 

Hr. 

Mr. Royston G. ECLnc has been 
appointed to the board of 
THOMAS BORTHWICK AND 
SONS. 

•k 

Mr. W. E. Bennington has been 
appointed a director of BRAD- 
STOCK BLUNT f NX). 

* 

From October 1 Mr. D. J. 
Youngman, personnel and legal 
director, will become group 
managing director of COATES 
BROTHERS AND CO. He will 
also assume responsibility, for 
group planning. 

★ 

Mr. David Gault, chairman of 
Gallic Shipping. Mr. Eldon 
Griffiths, ' Mr. Frank Narby, 
chairman of Intercast S~A., Mr. 
Peter Twiss, president of Inter- 
cast SJL and- Mr. Donald 
Webster, president of Helix 
Investments, have been ap- 
pointed directors of EURO- 
CANADIAN SHIPPING INVEST- 
MENT. This company has been 
established in the UK to provide 
Investment, advisory and man- 
agement services for Euro- 
canadian Shipholding?;. the 
parent company of the Cast 
Group. 

★ 

Mr. Michael Bo tier, and Mr. 
Trevor Falrhurst have been 
appointed senior executive 
officers of EUROCANADIAN 
SHIPPING INVESTMENT, a 
subsidiary of Eurocanadian Ship- 
holdings. Mr. Butler was pre- 
viously a senior treasury board 


official In Ottawa, Canada. Mr, 
Fairhursr v:as formerly a 
director of P and O Bulk Ship- 
ping and subsequently with. 

Dolphin Investments. 

dr 

Mr. Ronald F. Francis has 
been appointed the BRITISH 
GAS CORPORATION’S central 
controller, responsible for opera- 
tional management of the main 
transmission pipeline. 

* 

Dr. Ray Stan bridge has been 
appointed financial director of 
W. HERMANNS AND SON". He 
will also have special responsi- 
bility for business planning and 
development 

dr 

At the annual meeting of the 
INSTITUTE OF ACTUARIES-, 
held on Monday June 30 the 
following were elected to mem- 
bership of the Council: Mr. S. 
Benjamin, Mr. F. E. Go as chi. Mr. 
P. D. Jones, Mr. P. J. Turvey and 
Mr. J. H. Webb. 

*■ 

Mr. Peter Rose well has been 
appointed divisional chief 
accountant of SHOWERINGS, 
VINE PRODUCTS AND WHITE- 
WAYS, the wine spirits and soft 
drinks division of Allied 
Breweries. 

dr 

Mr. Brian Garner has been 
appointed ma nagi ng director of 
PYRENE CHEMICAL SER- 
VICES, a member of Brent 
Chemicals International Group, 
in succession to Mr. Don James, 
who has become executive- chair- 
man. 

+ 

The Prime Minister has re- 
appointed Lord Boyle of Hands- 
worlb as a trustee of the 
BRITISH MUSEUM on the 
expiry of his term of office. 

dr 

Mr. George N. Donaldson has 
been elected chairman of the 
TIMBER RESEARCH AND 
DEVELOPMENT ASSOCIA- 
TION having served as vice- 
chairman for the past two years. 
He is chairman and managing 
director of James Donaldson and 
Sou and chairman of the Scottish 
Timber Trade Association. Mr. 
Richard Carr, chairman of the 
Sandell Perkins group. -has been 
elected vice-chairman of 
TRADA. 

★ 

Mr. Joe Boyce, deputy general 
manager of TELFORD DE- 
VELOPMENT CORPORATION, 
will become general manager 
from October 1. 

★ 

Dr. J. M. Butler, chief execu- 
tive of McKechnie Brothers, has 
been elected president o£ the- 
BRITISH NON - FERROUS 
METALS FEDERATION for' the 
year 19S0-81. He succeeds Mr. 
M. A. Hastilmv. director of 
GlynwetL The following vice- 
presidents have also been 


elected: Mr. D. V. Ayres, Mr. D. 
H. Booth, Mr. R. W Fordham and 
Mr A. W. Gibbins. Mr. A. W. 
Gibbins also continues to be the 
federation's treasurer! 

* 

Mr, T. B. Langton has resi gned 
from the Boards Of DEVTIT 
LANGTON AND DAWNAY 
DAY and MEACOCK SAMUEL- 
SON AND DEVITT (REINSUR- 
ANCE BROKERS). . 

+ 

Mr. William Kamsden bos 
been appointed director and 
general manager of RANK 
TAYLOR HOBSON. Leicester, 
while the new general manager 
of RANK HILGER is Air. Ken- 
neth P. Rippon. Both companies 
are part of the Rank Organisa- 
tion. 

* 

TUSCAN ENGINEERING CO. 
has appointed Dr. D. C. Moly- 
neux as managing director, on 
the retirement of Mr. Eric 
Powell. .Mr. Norman Williams, 
previously chief engineer, has 
been appointed to the Boaitl as 
technical I director. 

* 

FOSTER WHEELER has made 
the following appointments: Mr. 

J. T. Kelley, previously vice- 
president of project operations, 
FOSTER WHEELER ENERGY 
Corporation, Livingston, New 
Jersey, U.S., before being 
e lecte d a director of FOSTER 
WHEELER last year, is ap- 
pointed deputy- chairman and 
general manager. Other appoint- 
ments are: Mr. E. D. Hibbert 
(deputy general manager!; Mr. 
J. A. Bunn (director, fired heater 
division); Mr. J. G. Lucas (direc- 
tor, contract operations). 

★ 

Mr. Eric Walters has been 
appointed managing director af 
CC SOFT DRINKS, the holding 
.company fpr Coca-Cola Southern 
Bottlers and a director of 'Can- 
trell and Cochrane (GB). He 
succeeds Dr. A. J. Lister who 
will resign from the Board of 
CC Soft Drinks and Coca-Cola 
Southern Bottlers on September 
30. Mr. Colin Barclay is pro- 
moted . to sales . and .marketing 
director of Coca-Cola 'Southern 
Bottlers. Until now maoaging 
director of - Cantrell and 
Cochrane.' Mr. Barclay remains 
op the Cantrell and Cochrane 
Board. Mr. Percy Allen, 'director 
of manufacturing operations for 
Coca-Cola Southern Bottlers, also 
becomes chairman and managing 
director of Cantrell and 
Cochrane (GB). Mr. Ken 
Gilhespie becomes planning and 
distribution director for Coca- 
Cola Southern Bottlers and stays 
a director of CantreLl and 
Cochrane (GB). He has respon- 
sibility for corporate planning 
and physical distribution. 

★ 

Mr. Des Good has been ap- 
pointed managing director of 


PICTURE PALACE PRODUC- • 
TTONS from September 1. 
Although Mr. Good will leave 
EMI AVS, he will still be 
actively involved with Thorn 
EMI through the joint venture 
between Pict ure Pa lace Produc- 
tions and EMITEL which was 
formed May L 

■* 

Following the fo rmati on of 

fentland oil explora- 
tion. the Board will comprise 
Mr. G. BL Dobble (chairman), 
Mr. S. W. Curran, Mr. D. D. 
Durban. Air. K. A. West and Mr- 
H_ K. Young. 

+ 

Mr. Tony Rollins, managing 
director of Williams Alexandra's 
Foundry, has been appointed a 
director of W. WILLIAMS AND 
SONS (HOLDINGS), 

★ 

Elected president of the 
ASSOCIATION OF BUILDING 
. COMPONENT MANUFAC- 
TURERS is Mr. Frank Drake of 
Jobn Laing Research and Des 
velopmenL 

+ 

Mr. Colin Jones, has been ap- 
pointed financial direct or at 

LOWNDES- AJAX COMPUTER 

SERVICE, a member of the C1G 
Group. , 

} 

SHENVAL PRESS has appoin- 
ted Mr. Peter Corlett as market- 
ing director. 

★ 

Mr. Stephen Green has been 
appointed a director of ARDEN 
DATA PROCESSING. Leicester. 

+ 

. Mr. Peter Usher, has been ajH 
pointed planning director on the - 
Board of ATCOST. 

dr 

Mr. Richard K. Kir km an has ' 
been appointed vice-p reside nt 
and general manager. HERTZ 
EUROPE. He was formerly gen- 
eral manager. Hertz France. 

de 

Two directors have been ap- 
pointed to the newly -form ed 
company, MILLER BUCKLEY 
SD. They are Mr. G. N. B. Longe 
and Mr. D. J. Page, Mr. B. B. > 
Reading has been appointed 
chairman Mr. Longe will take 
on his new responsibilities to v 
Miller Buckley SJ). in addition 
to his present appointment, of' 
marketing manager of Miller 
Buckley Construction. Mr. Page 
will be a director and executive 
manager of Miller Buckley SD. 

★ 

Mr. E. Arabudeh has been 
appointed chairman of IRAN 
OVERSEAS INVESTMENT 
BANK and Mr. S. A. Taheri, 
managing director. 

dr 

At the London branch' of 
FIRST PENNSYLVANIA BANK, 
Mr. Wilson J. C. Braun has been 
promoted to vice president and 
Mr. Edward J. Hodgson has been 
elected assistant vice president. 
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JF Japan Smaller Company Trust 

Eosissuedimtstothevahecf 

¥5,000,000,000 

Comprising 

500,000 units atY10,Q(j0 

HwEmiismemagpdiy 

JA3HDINE131EM 


farther writs at this stage 


JnnelSSO 


A HNANCIALITMES SURVEY 



The Financial Times proposes to publish a Survey on Gold in its edition of July 30. The provisional 
editorial synopsis is set out below: 

INTRODUCTION In the past few months there have been wild gyrations in the gold price with 
a peak of $855 reached in late January. Concern about the dollar and inflation in the U.S. helped 
to push the price up, but it fell back as high interest rates made money investments more attractive. 
An analysis of the price development including the relationship of the gold price to other metals, 
especially silver. - 

THE OUTLOOK FOR SUPPLY GOLD AND THE CENTRAL BANKS 

TRADE DEMAND GOLD AND THE INVESTOR 

GOLD, THE IMF AND THE EMS “ THE MAIN MARKETS AND THEIR PARTICIPANTS 

For further information and advertising rates please contact: 

Alexander Muir 

Financial Times, Bracken House, 10 Cannon Street, London EC4P 4BY 
Telephone: 01-248 8000 Ext 606 - Telex: SS5033 FTNTIM G 

FLNAJNCIALTIMES 

EUR0PES BUSINESS NEWSf»PER_ 

...... ' ~ ' '-The contents siz&md Sar^s nifijert' 

to chance at the discretion of the Editor 





















dnt you protest if Shell ran 
rough this beautiful countryside? 


They already have! 



mi 



*5*?* y< 


Tom Allen. 

Shell Horticulturist: 


“When Shell proposed 
a pipeline from the 
•MUfr - North East coast of 

Anglesey to Stanlow refinery, seventy eight miles 
away in industrial Cheshire, people were worried. 

The line would run through part of the 
Snowdonia National Park and have to pass under 
rivers Conwy, Elwy, Clwyd and Dee. 

What scars would remain? 

It is five years since the line was laid, and 


as I fly along the route today; even I can see no photographed before digging started, and the 

sign of it. vegetation restored the way the record showed it 

On the ground, the course ot the pipe can even to the exact varieties of grass, 

be followed by a series of small unobtrusive Sometimes, I agreed deviations in the line 

markers. Apart from these, there is nothing to to avoid disturbing rare trees. In addition, a team 
tell you that the top of a pipeline runs one metre of archaeologists preceded pipeline contractors 

beneath your feet. to make sure that the route would avoid cromlechs 

The sheer invisibility of the line surprises barrows, earthworks and other historical sites, 

visitors but not me. I was responsible for We are proud of the result, and it shows the 

re-instating the land and well know what unprece- way for other conservation projects.” 
dented lengths we went to. tt -| Ol 'll 

Every foot of the way was iou can be sure or shell % j 

->L. . . . jf 
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.flfia $ 

.I^tog 'wes quiet jin currency 
-*W^'iytttertLty, wite sterttog 

1 S5ran 1 >hi l0ll ^^ how,ns ' 

■ VreralT-c&ange. There was; some 
:WgMaras>hoa<i of tie us: 

Kes^ve open market 
meeting,, with;. the 
w»?v* a fOHher eas- 

■ ■ «w-'^ nt0res ^ rates after the 

M* resiUt^ there was 
.. ume.; Imaness seen;- and the 
dollar! finished at; dm 1.7410 
aiajna^flje D-mark, compared 
rKuTuesday, and 

..SvFt 15950 agate SWFr L5915 
to' terms of the Swiss fianc. in 
^0U_terojs the- U.S. -unit finished 

™S^L? g £ a5 i-' **u«35S ‘ 

rouayr : j On Bank - of; England 
dollar’s: trade 
.’IgBw index remained at sag. 

Swrlmg was also unchanged 
wp^hted basis; with 
fts : ,(doaing index at . 74 . 4 , the 
jamt^.on.Tuesto. At noon 
however h,™, sHgfitly.-lower at 

■ : 7 ^“the same level .-as in the 
morning., Agate, the dollar it 

: QPened‘'at, $£3725 and rose on 
deman^- abound : mid-day, .to a- 
hsgh : of $23S20. l[t came back 
laldr : Ji£ the day as 'the dollar 
pnjbaKy •.*■ \ received : & ..small' 
amount .of ceatraUhank support. 
-Stfia-Iihg. closed at 323725-2.273S, 

■ a. fell or just S points from. Tues- 

day*s. .close.- _ . ... . 

/ ^ 5 TWAKK".-— Sli^JtJy weaker 
mthin tho- European - Mnwot^ yy - 
Syst em recently, but .showing- a 
finder tendency ' against the 
dollar, following a sharp narrow- 
ing of ' Euro-currency rate 
differentials. There wasnointer- 
ventianrby - ' the - ’Bundesbank at 
yesterdays fixing in'. Frankfurt 
when the dollar was fixed higher 
at DU 2.7362 against. DM JL7327 
tm. Tuesday., Trading was fairly 
quiet ahead of the Federal open 
market: committee,- with -seme 
sources- ; suggesting a • further 
decrease in U.S. interestTates. 



THE POUND SPOT AND FORWARD 


July 9 


Day's 

spread 


..FRENCH FRANC — Stffl the 
congest currency within the 
EBK,4q sjtKe of a rising inflation 
rate and worsening; balance of 
payments position — ‘ The French 
•'• franc was unchanged an -balance 
against . its EMS partners at .yes- 
to-day's fixing to Paris, with the 
-D-mark lower . at . FFr 2.3214 
against FFr 2B22Q and the Danish 
krone declining to FFr 74^4 per 
DKt 10ft from FFr 73.01. On the 
other hand the Dutch guilder ira- 
provrf '-to FFr . 2.1223 from 
FFr 21197 and the Belgian franc 
was higher at FFr 114920 per 
BFr 100 agate FFr 114795. Out- 
side the EMS. sterling was lower 
at FFt 9,371: from FFr 9.5795, 
but the denar r»q to FFr 10320 
from FFr 44B73. : 

damsh krone — showing % 
steadier tendency within ihe 
EMS recently, having suffered 
two devahxaUons ia 2979 — The 
Danish' krone was slightly w eake r 
yesterday fh .Copenhagen, but 
maint ai n ed its position within the 
EMS. 'The D-mark fell to 
DKr 3.0990 from DKr 3.1015 and 
the French franc was lower at 
DKr 1.3350 against DKr 13360. 
On -the: other side the Belgian 
t£F ( vJ‘ ose t0 DKr 15-36 per 
100 from DKr 1934 and the 
Dutch guilder to DKr 28340 from 
DKr 2.8290. Outside the Kara 
sterling fell to DKr 12.7705 from 
DKr .12.7970, while the dollar rose 
to DKr 5.3785 from DKr 5.3760. 

JAPANESE YEN ^ Steady in 
recent weeks, after showing a 
marked recovery on the down- 
ward trend' In U.S. interest rates. 
I»t year fears about energy 
supplies and balance o» payments 
problems severely depressed the 
currency — The dollar was 
slightly firmer against the yea to 
Tokyo yesterday, closing at 
Y219.00 compared with an open- 
ing level of Y219L30. and Tues- 
day’s close of Y21&35. 
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One month 


U.S. 

Canada 

Nothlnd. 

Belgium 

Denmark 

Ireland 

W. Gar. 

Portugal 

Spain 

Italy 

Nanny 

France 

Sweden 

Japan 

Austria 

Switi. 


*. Three 
p.a. months 


23890*2820 

2i7109>2.723S 

4.50- 4.54 

65.50- 66 30 
1273-1231 
1.0866-1.1016 
A11W.14J, 
115.00-118.70 
lfi7.OM87.50 
1^88-1,973 
11.38-11.43 
£66-9.62 
8.75-9.79 

SI 6-922 

29-2&-29.40 

3.78-3.78*} 


P-a- 


2 .3725-2. 3735 

2.7150-2.7100 

4.5l‘r4^24 

88,15-66.26 

12.80-1 2 

1.0996-1.1006 

4.13-4.14 

115.0Q-1l5.2O 

1B7.00-lQ7.10 

1,968 Vi, 967*= 

1TJ5SV1 1394 

9^8V9.58*2 

9.76-9.79 

B17V518** 

29.30-2935 

3.78*4-3-79*4 


1.72-1.B2c pm 
1-33-1. 23c pm 

*V1»ie wn 

20-lOc pm 
V2V>m dls 
004-0.01 p pm 
3V2*ipf pm 
10c pm- 15 dls 
70- 120c dla 
SVSVItV dla 
6^-5Vtr» pn> 
4*«-3^e pm 
MW pm 
IJH-I.GOy pm 
15-12gro pm 
4>4-3>4C pm 


8.44 4.07-3,37 pm 
6.66 3.42-3 .32 pm 
8.30 BVHt pm 
2.72 4MApm 
-1.52 V,&n dla 
0.27 027-0.22 pm 
7.82 7V6*ipm 
-0.26 30 pm- TOO la 
-8.82 290-385 dfe 
-4.88 28-32 die 
3.32 15 VI* 3 * pm 
4.69 9-8 pm 
2 JO 3V3*i pm 
4.00 4.85-4.55 pm 
6.52 40-30 pm 
11.88 10V-9% pm 


6.78 

4.96 

5.28 

ZM 

-2.36 

0.98 

8.41 
—0.68 
-7.84 
- 6.20 

5.31 

3.54 

1.41 
3.63 
4.77 

10.43 


Belgian rate' it far convertible 
Six-month forward dollar 5.92 


franca. Financial franc 66.20-66.30, 
■5.82c pm. 12-monUi 8,30-8.20c pm. 


THE DOLLAR SPOT AND FORWARD 


July 9 


D«y*a 

spread 


Clou 


One month 


p.a. 


Three 

months 


p.a. 


UK I 2-3690-23820 2-372&2J735 1.72-1 ,62c pm 
Ireland! 2.100-2-1 640 2.1880-2.1600 140-1 ^0c pm 
Canada 1.1431-1.1443 1.1437-1.1440 0.19-0.24C dls 
Nftthlnd. 1.8982-1 .9030 1.9015-1.9030 0.28-0. 38c die 
Belgium Z7.78-Z7.S0 27.88-27.80 11»-13cdis 

Denmark 53770-53830 SJ81S-5JB3D 4.104. Store d is 
W, Ger. 1.7350-1.7416 1.7406-1.7415 0.08-£.18pf die 
Portugal 4M8-48.60 48.48-48.58 30-40c dta 

Satin 7047-70.60 70.40-70.44 80- 100c dls 

Italy 828.40-829.05 828 .75-829 J» 8-1 II Ire die 

Norway 4.7990-4 ^ns 480004.8015 OJO-I.OOore die 
Truce 4.0290-4,0420 4.0400-4 MZO 1.15-12Scdto 
Sweden 4.1110-4.1145 4.1130-4.1140 2-00-2. 15ore dis 
Japan 21 S. 06-21 8-25 218.10-218 JO 0.70-0.85y dls 
Austria 1233-124V* 1 Ufe-lUMa ZJI0-2.90gro dls 
SwitZ. 1.5850-1.5960 1^945-14955 O.SO-O^Sc pm 


8.44 4.07-3.97 pm 8.78 
8.61 4.25-4.16 pm 7 78 
-2.25 0.40-0. 45dla -1.49 
-2.03 0.80-0.70dia -1.37 
-5.27 28-31 dis -4.23 
-9.70 12-12*i dis -9.10 
-0.90 0.07-0.17dla -OJ7 
-8.65 70-110 difi -7.41 
-15.34 220-250dis -13^5 
-13.75 28-30 die -13.51 
-1^7 1.10-1 ^Odis -1.12 
-3.57 3.05-3.25dis -3.12 
-6.05 5.35-5 ^Od is -5 Zi 
—4.28 1.70-1 ^5 dla —3.25 
-2.53 5.00-€.7Sdls -1 JO 
3.67 1.82-1.57 pm 4J0 


t UK and Ireland are quoted In U S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 


CURRENCY MOVEMENTS 


CURRENCY RATES 


July a 


Bank of I Morgan 
England ‘Guaranty 
Index -Changes^ 


iBankl Special .'European 
July 8 | rota I Drawing Currency 

1 5 ! Rights { unit 


Storting.. - 

74.4 

— 31.9 

U.S. dollar 

82.8 

•— 10.B 

Canadian dollar. ... 

8L.9 

-15.9 

Austrian sobl1llrig M 

157.9 

4 24.8 

Belgian franco — 

116.2 

+ 14.3 

Danleh kronor—.... 

ioa^ 

—3.9 

Deutsche marto—- 

156,6 

4-44.7 

Swiss franc— 

201.7 

+ 81.6 

Guilder..., 

126.4 

+20.5 


102.5 

-5.2 

Ura—. — — 

53^ 

— 6L3 

Yen-- 

129.3 

+2V)* 


EMS EUROPEAN CURRENCY UNIT RATES 


Currency Ifc change 

ECU- . amounts from % change 
oemra! against ECU. cental adjusted for Dhrarganco 
rates July 9 rate divergence limit % 


Based on trade w eig hted changes from 
Washington sgraanjent December. 1871 
(Bank of England tndox-100 ). 

OTHER CURRENCIES 


Sterling 

U.S. 8 

Canadian 8.. 
Austria 8oh.. 

Belgian F 

Danish K 

D’Mark 

Guilder 

French Fr. .. 

Ura. 

Yen 

Norwgn. Kr.. 
Spanish Pts.. 
Swedish Kr_ 
Swiss Fr. 


16' 10.5896891 
11 I 1.33346 
10.63: 1.52521 


13 

13 


Una vail. 
37.0769 
7.16401 


7>ai 2.31049 


9*8, 

91z| 

15 

9 

0 

B 

10 

3 


2.S32S1 

5.37051 

1104.44 

290.428 

6.39461 

03.6756 

5.47545 

2.11780 


0.609008 

1.44792 

1.65424 

17.80B4 

40.2955 

7.78544 

2.51358 

2.75466 

5.83583 

1199.60 

316.223 

6.94710 

101,781 

5.95238 

2.29784 


July 9 


Belgian: Franc ... 
Danish' (ftorie 
Garmon: : D-Mark 
Frapch' Franc ... 
Dumb Guilder .-. 
Irish Pint ......_ 

Italian Lira 


38.7897- 
7.7233S 
2A8208 
. 5-84700 
2.74382 
0.608201 
1157.79 


40^890. 

--"7:78464 

.2^51407 

.5.83605 

2.75018 

0.689262 

1198.78 


■M^O 

+0.79 

+1J9 

-0.19 

+0-24 

+0.16 

+3.63 


+0.67 

+056 

+0.66 

-OJBZ 

— n -re 

■ —0.47 
+3JM 


±1.53 

*1.125 
*1JS57 
±1.512 
± 1 . 6«8 
±♦.08 • 


Argentina Peso 4417-4437 
Australia Dollar... [2.043 5-2 JM75 
Brazil Cruzeiro..,. 125.61-124.91' 
Finland Markka... 8.524.55 

Greek Drachma J100.810-1W.25i 
Hong Kong Dollar 11.64-11.66 

Iran Rial. na 

Kuwait DlnRrtKD] 0.629-0.636 
Luxembourg Frc. 66.15-66.25 
Malaysia Dollar.. 6.0650.5.075C 
New Zealand Dir. 2.3955-2.4005 


■ Changes am lor ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


Saudi Arab. RtyalJ 
Singapore Dollar, 
ath. African Rand 
UJLE. Dirham 


7.84-7.90 
5.0000-6.0100 
1.8165- 1.8 165 
8,74-8.80 


5 


£ 

Note Ratos 

1860-1867 
(LM 10-0. 0615 
52.115-52.315 
5.5970-3.5990 

Austria 

29.10-29.40 

65.96-66.55 

Denmark 

12.69-12.78 

9.52-9.59 

42.35-42.50 


4.10-44.1 3 

4.0O6O-4.9O8C 


1920-1680 

n a 

0^664-0^665 

27.88-27.90 

Japan — ... 

Netherlands 

519 524 
4.49-4.52 
11.35.11.45 

2.13602.1370 

1.0095-1.0105 

3.3175-5.3205 

2.1076-2.2095 

0.7660-0.7655 

2.6980-3,7010 

Portugal 

Spain.. .. 

Swaden 

Switzerland 

United States.... 
Yug Mlavia 

1114-116 

1514-1684 

9.72-9.79 

3,754-3.774 

2.272-2.383 

614-66 


Bala given for Argantkn la Oaa rate 


EXCHANGE cross rates 


I iluty 9 


Pound Starling 
U^-Poi|M - 


5S£S^^ 4 


French Frano to l 
Swiss Franc,;. ./ 


Dutch Quifater > '• 
Italian ura, 1,000 , 


.Canadian RoHar -- 
Belgian frano foo 


[Poundateriing! 


5.43l : - 


1.043 

OJ264 


0JE21 

* m 


0.368 .■ 
1,511' ■ 


U-S, Dollar 


BJ73 
- 1. 


OJ74 
.4.58 L 


. S.474 
t 0.627 


0.626 


0.874 

3JJ85 


Dautsqham’M Japan'oeYen; 


4.135 

*.74»: 


1^ 

v^as 


.4318 

7.092 


•0316 

2-1Q2 


1.323 

5348 


518.0 

2X83 


125.3 

3D00. 


540.1 

13B.8 


114.6 

2633 


190.8 

782.5 


FrenohFrono 


9390 

434* 


33 IB 
1831 


10. 

2332 


2.122 

4,875 


3.552 

14.49 


[Swiss Frano 


3.788 

1396 


0.916 

7318 


8.949 

1. 


0.838 

1.926 


1.395 

5.781 


DutchGuikT 


4.520 

1305 


1,093 

8.726 


4.715 

1.193 


1. 

2398 


1.665 

6328 


Italian Ura 


Canada DollariBelglan Frano 


1967. 

8283 


475.7 

3797. 


2051. 

5193 


435.2 

1000. 


724.4 

2971. 


2.716 

1.144 


0.657 

5342 


2332 

0.717 


0.601 

1.381 


1. 

4.102 


6630 

27.90 


16.01 

1273 


69.03 

1738 


14.65 

33.66 


24.38 

100 . 


LONDON .INTERBANK : F13CI N(x ( I t vOO a.m. JULY 9 ) 


3 month U.R,' dottera - 


ght 9 ' offer. 3 1A 


. 6 month U3. dollars 


bid 9 1/4 


oWar 9 5/8 


"The fixing rata* are the arftbmafic moans, rounded to the neanst ane-ebeteenth. of 
the bid and offered rates for SlOm quoted by the market to five reference banks at 
11 sm each woitdng day. The bonks are-j Nat tone] We s t minster Bank, Bank of 
Tokyo, Deutsche Bank, Banque Nationals da Paris, end Morgan Guaranty Trust. 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 



.. .ut*rllrg ; '' • 

U.S. Dollar 

Canadian' 
Dollar - 

Dutch Guilder 

SWISS Franc 

West German 
Mark 

French Franc 

Italian Ura 

Aslan 3 

Japanese Yen ||§ 

tahart-toini— 

• . 7. day»v notice. 

Tbroetoontria..,. 

Or»Y«far^:^-+-; 

174-174 
- 164-17 
134-184 
-144-144 
.:»aeO»sp 3 =| 

: -.84-04 
8fiB-8Ta. 

94-04 
94-94 . - 

-10-19 
104-121* •' 
11-114 ' 
104.-U4 . 
104404 1 
-104-104 - 

ggsxgs 

qcoqoo 

iSSiii 

. .84-24 . 
34-+ 

ihi 

54-54 . 

. 47 # .5 . 

.. 9BS-94 

0494 

-94-9A 

.»4-»rk 

87g^ 

84-94 

. 18-124 
12-194 
12*-19ft 
12^-18^ 
ISririe^f 
. 18,^12* 

16-19 

184-224 

204-834 

21-224 

204-824 

19-21 

84-9 

9-91* 

9A-9* 

94-94 

124-154 M 

1234-13 m 

1211-124 m 

124-184 M 

104-114 wk 

94-94 ^ 


• FurqdOlIer iw? years 10V10h per. Cent; three .yens 10V-11 par cant: four yearn 1CV-11 1 * per cent; five years ll’i-H’r percent: nominal closing rate. 

CtHltoTl -rates era cdU for ttarirng. U.S., dollars. Canadian dollars apd' Japanese yep; others two- days* ‘notice. Asian ratss are closing retae in Singapore. 

loltoY/fng hominfli,[ /alas were quoted ‘lor London dollar ceru Reels ol deposit; one-month 8.S0-930 per cent; three-months 9.00-8.10 per cent: elx-manths 
parceqt;'olnB year 9.05-2,15 per cent. • 


INTERNATIONAL MONEY MARKET 


■m -r-' 



rates ease 


- Short-term, - ."interest Tatesr' 
afiiwefi weaker ..trond to the 
Jltitherl^ads';' yesterday, leading 
to speculation that . .the Dutch 
central hank may cut- its discount 
irate ip the near future The 
speculation has Increased due to 
toe continued strength, of the. 
giiilder within the - Europeaa- 
SUmetary Systejo, particularly, 
against the D-Hjark- At. the same 
time the downward trend in U-S. 
rates >as : encouraged the market 
to look for a reduction in Dutch , 
interest levels. - - ■ . ■ ■ 

The" decline of the D-mark 
against the guilder may- have led 
to some intervention by toe" - 
Netherlands National Dank, to 

. support to© German currency sno 

replenish central bank reserves. 

Dutch - call money, was quoted 
at 10M0* per .cept yesterday, - 
compared . with 10j-10i per-cent - 
on Tuesday, while one-month was-, 
unchanged at 101-105 pen eent- 
Three-month funds toll to 10402 
"per cent from- lOi-lOJ P er cent, 
and six-month to 1040i per cent 
from 10 i- 10 ^ per cent 
• At"the beginning of the week - 
Dutch hanks were overdrawn by 
FI 2,9bn with tbe- anthonues, •. 
compared with FI 3.14bn the ■ 
previous week. - . Tbe commercial.. 

banks had used about 37 per cent 

of their quota., with; the central 
bank, after .slightly over hatf .of 
the" three-month period. 


In- . ' Brussels ■ the Belgian 
National Bank left its discount 
rate unchanged.^ despite a further 
reduction to Treasury certificate 
-rates earlier this week. 


UK MONEY MARKET 

Moderate 


GOLD 

Sharp fall 

Gold fell ?19 an ounce to the 
London bullion market yesterday 
to close- at $662-665. It opened at 
$674-677 and was steady around 
this level, until toe afternoon 
filing^ It was fixed during toe 
- afternoon at -$671.00 and started 
to fall soon after with the entry 
of toe New York market. 


In Paris the 12i ktio bar was 
fixed at FFr 88,300 per kilo 
(S6SL15 per ounce) compared 
with FFr 88,000 ($879.17) in the 
morning and FFr 38,200 ($681.14) 
on Tuesday afternoon. 

In Frankfort the 12* kilo bar 
was fixed at DM 37,795 per kilo 
($6734 per ounce) compared 
with DM 36,450 ($690.03) pre- 
viously 


July 9 


July 8 


liimi - - 

opening J 
Morning fixing ... 
Afternoon fixing 


;S662366 
9674-677 
8678- . 
»67J ... 


Gold Bullion (fine ounce) 

(£279^80 is) 3681-684 

(£283S« -285 ’ *684-687 
(C2BS.414) 8688.75 

(2282.645; |6B73Q 


Bank of England Minimum 
Lending Bate 16 per cent 
' (since July 3, 1980) 


. Krugerrand. 

AAepleleaf, 

New Sovereigns 

KlngSovi_ 

Victoria Sqve..^, 
French *Oe 


820-Eaglae. 
810 Eeglei. 
*6 Eaglee — 


Day-to-day credit was in short 
-supply in - the London -money ... . ., 

inarket .-yesterday, ^and toe fg^USS 

-authorities gave moderate assist- 
ance by buying a small amount 
of T^sury.'hllls from the dis- 
count housed and by lending a 
moderate, sum to five or six 
houses. uiitil _Friday f - at Bank of 
England Minimum Lending, Kate. 

Banks. : brought forward 
moderate surplus balances, but 
this was outweighed by repay- 
ment of Tuesday’s large lending 
to the market. ; - 


3685-886 

8679-682 

* 168^70 

3190-182 

3190.192 

8169-172 

5327-831 

S6S7-662 

8775-778 


Gold Coina 
{£2871; -289k) 
(£285 1^2 6 7k) 
(£70k-tlk) 
(£80-82) 
(£8063) 


8703.706 

*698-702 

S17Sk-174 

5103k -195k 

*lS3k-195k 

•172-178 

8842646 

*670675 

* 783.706 


{£28654-2884) 

(£38654-2884) 

(£289.051) 

(£889,196) 


(£2964198) 

(£2934-2964) 

(£724-734) 

(£81-83) 

(£81-83) 


Discount houses paid about 16 
per cent for secured call loans 
at the start, with closing balances 
taken at .15 H 6 per cent, 1 
although some funds were found 
at 15 per cent 


In the interbank market over- 
night loans opened at 17H7f 
per cent and eased to per 
cent in the morning, before ris- 
ing to 17J-1S per cent in late 
trading, but closing around 15 
per' cent 


LONDON- MONEY RATES 


money rates 

NEW. YORK , 


J afar 9 
lSeo 


line ( 13 -week)-.... 
likS- ( 26 -w?ek)— ~ 

IV . ' 

laie 

Raw 

the 


lew ■ • 

Date- 


one wanm- 

■nireapwnihe — ....... 

Six month*— •vr;~' 7 TtJ 

Discount «s» - [—•«• 

Call (Uiwondittonal) - ----- 
Cilia Discount (ifirea-n>onrh> 


11h. 

ava* • 

7-98 

7-S6 

7J& 

9 JO .. 

■asa 

9 JO 
9^1 

95 

12-25 - 
12.0825 
12.0625 
11.75 • 


Overnight 
3 day* notice, 

? days or...^, 


.OnffYeer,^. 
Two yoars... 


• Starling . 
Certificate 
of deposit 

Interbank 

. Local 
Authority 
deposits 

Local'AUth. 

negotiable 

bonds 

Finance 

.House 

Deposits 

Company 

Deposits 

Discount 

market 

deposits 

Treasury 

Bills# 

Eligible 
Bank 
BUIS < 

re 

— 

. 

Fine 

Trade 

Bills p 

164-164 

104-164 

f 14 ^. 14 * . 

134-134 

1 .134434 , 

1548 

164-174 

164 - 17 I*. 

164-164 

154-154 

144-144 

13 T B 444 

» 4 - 13 «n. 

169*47 

169*47 

1 &V 164 

16446 

144-144 

154434 

134434 

174-174 

17-174 

154-164 

144 - 14*4 

144 - 14*8 

134-134 

174 

17 

164 - 

164 

15 

144 

14 

16*4 

174 

167 , 

16 4 
151 * 
144 ' 
144 

15-16 

15 H- 16 . 

I 5 », 

161 * 

144 

wSftri 

-a 

124 

rare 

- 

16 !* 

164 

1 B 4 

M 4 

- 


0.0 

12.5623 

12337? 


. Local authority and finance botlsw saven days' notice, omtrj pevsn a ays 
nit. namiMlIv three weais 134-13^ ptr ran- four yoors 131-13-7 par cant: five years 134-13*1 ptr c4»l <{> Bank bill. rates. 
. " toTprSe paper- Buying^cea lor lour-montb bank bills iA“a per atm; lour-manih trade biPe 

Trewury. bm s ^ 

H .£in> AnonsdiTtate 1 sell I no raws for one-month bank bills 15*» P**^ W Wra-momb* 15^» per cant. 

S?«uU»en« Wile 184 par oant: two-mpnthe 16 W eem and thrae-monthe V* pw carl 
- by the Frnaoco Houses Association) 17 wr «nt fram July 1, 19». OuauiQ 

BaofSVit S I™ diys' Ltloe 1* cer cent. Oaerlng Bank Rates for lending 16 par rant. Treaty 

BUie: Aueraso lander raws of discount 14.W0* par cant. 



RFiHcn vnwn & nennes 


HEAD OFFlCfc RUA AUREA, 8S-USBON 


ANNUAL REPORT 1979 

BALANCE SHEET AS AT 31 ST DECEMBER 1979 Ohamb or escudo*) 


Assets 

Liabilities 

Cash and Depots w«h CenteH Banks 

5592562 


n«™nrf ngpjats 1t - 

34568.167 



3278258 



95494010 

IntetarJcLoats and Deposits 

209812S9 



13392.604 

2.154234 

Gold and Sundry Currencies 

355J3i4 

3007253 



Loan Portfolio 

75.820.46S 



£0539/5fr 

28538 

Less prowiaons for bad debts 

1.645306 

74.175.1B2 

Rpcwiaons for q»tial risks 


Portfolio of Saoafiifls ............... 


4281.706 

1200.000 

622.813 

Sundry Debtors 


15K257 

Reserves 

2.128JB13 

Trade Investments 

SWJJ02 

410255 

Adjustment In respect of previous year 
Pratt tor the year 

(1251) 

69277 

1 m rtaprpnafiQG 

88.317 

469 CAk 

< 0.728 

EcpjjpmErt 

Less deprecation ................. 

•477231 
300 £82 

1705® 





S17B64 





516343 

401521 






5593600 




TOTAL 


118251688 

TOTAL" 


1.18250688 


CONTRA - ACCOUNTS 


Safe Custody Bfirns 

Collections for customers 

CoSateral held assecuty 

Guarantees and avals given 

Letters of Credit opened 

Acceptances issued 

Pledged Collateral 

Other contra and m emo ran da acaxatts 


26.791331 

6.753.776 

20.75&360 

17.3S6.031 

3.606024- 

949.048 

308.104- 

2050295 


PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 31 ST DECEMBER 1979 


Merest payable 
Personnel Expenses* .... 

General Expenses 

Other Banking Expenses 

Sundry Taxation 

Depreciation 

.Provisions 

Profit tor appropriation ... 

.TOTAL 


0947.497 

Interest receivable 

1687.652 

Commissions receivable 

470250 


82.153 

Income from Securities 

21262 


103293 

601.100 

83454 


12997261 

TOTAL 



11XBZ850 

452.848 

896339 

464.525 

100899 


12997J261 


APPROPRIATION ACCOUNT 


Losses ttiaflng to previous years 

Extraonfin a ry Losses 

Current Taxation 

'Profit for the year 


TOTAL. 


QC tiCff 



16.126 

PtoRsrelai^ to previous yeais 

79.435 

8318 

Extraonfinary gains 

3.126 

70.728 

Prowaons no longer required 

26L123 

192.138 

TOTAL 

192138 


•This figure rnebdes 327 mBon Escudos relafog to social security payments (BX&A is fin orty Portuguese Cr«a Institution integrated 
into the National Social Security scheme). 


CHEF ACCOUNTANT AND CONTROOER 
Fernando Menctes 

These accounts were acortwad by the Secretary of State 
tar Uw Treasury by a Decree dated the 2nd o( June 1980 


CHAIRMAN 
Alvaro Pinto Correia 



A Profile of 
Britain's 850,000 
Businessmen 
in 1980 


The facts and figures far marketing and comparative 
purposes on 

□ their income 

□ car ownership, company and private 
pairtravel 

□ financial undertakings 

□ publications read 

□ jobstatus 

□ areas of responsibility 

□ where they work, 

and a lot more besides • . . 


The latest annual survey jointly sponsored by the 
lg?»1ing boaziess publications and earned out by 
Research Services Ltd. 

Published by ihe BMRC Business Media Research 

Committee. 


£30 ORDER YOUR COPY OF THE BRITISH 

BUSINESSMAN 1980 from the BMRC Secretariat, 
Research Services Ltd., Station House, Harrow 
Road, Wembley, Middlesex. (TeL 01-903 8S1 1) 
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Cenpauies and Markets 


NEW YORK 


Stock 


July 

8 


July 


I -X 


ACF Industries...! 34* 54 ft 

AMF. I 15* I ISft 

AM Inti . i 16* 1 16 ’1 

ARA. 30 1 j ! SI 

ASA ! 54 1 54la 

AVX Corp- , ?§ >1 l ZB 

AbbottaLabs ■ 43ft 

Acme Clave. 1 351$ 

Adobe Oil A Gu.; 42* 

Aetna Ufa A Sas 38% 
Ahmanson fH.F.i 85 lj 
Air Prod ft Chemi 42% 

Akzona i 1Q % 

Albany In* I \ 37 % 

Aiberto-Cutv ; *0* 

Albertson's ■ 20* 

Aloan Aluminium 1 ? 7 's 
Woo standard... I 89 
Alagheny Ludm..; 28 * 

Ailed Chemicals! 46% 

Allied Stores. I 22 1 ? 

All la- Chalmers. 


26% 


Alpha Porto.. 1 15% 


44 
85% 
4850 
377s 
23% 
42 1 - 
10 % 
87% 
10 % 
80 
87 
39% 
27% 
49 

25 

26 U 
15* 


Alcoa 

Amal. Sugar. .. 

Amax 

Amerada Hess 
Am. Airlines .. . 

Am. Brandt 

Am. Broadcasts.; ZB 
Am. Can. ... 

Am. Cyanamld ... 


69% 


Am. Express . 


Am. Hoist ft Dk. 


Am.Hosp.Supply 
Am. Medloel Int- 
Am. Motors 


Am. Petrine- 
Am. Quasar Pet- 


36 

37 ft 

so% 

50 

; &8 

69 

.! 8 * 

9 

., 80* 

79% 

zb 

39* 

. 33 ft 

53% 

' 29* 

30 

IB* 

19* 

., 54ft 

36 

si* 

31% 

; ie* 

16* 

28% 

26% 

36 

36% 

40% 

40* 

4* 

5* 

«4* 

44 

‘ 42ft 

42* 

. 56% 

37ft 


Stock 


July 

8 


July 

7 


Columbia Gas. .J 40% . 
Columbia Plct -.j 30 Lr i 
C ombined Int. I 20 
Combustn. Eng..i 63 % 
Ccmbustn.Equlp; 8 * i 
Cm with Edison..; Zl* 
Comm. Satellia.. 081 
Compugraphlc .. 


28 


401b 

30% 

80% 

63% 

9% 

317* 

38 

19% 


CIG 

Comp. Science .. 1 

Cone Mills. ■ 

Conn Gen Ins.. .... 

Conoco i 

Conrac 

Cons Edison. .. . 
Cons Foods. . • 
Cons Freight.. .. 
Cons Nat Gas.. .. 

Consume rPower 

Conti Air Lines 

ConH Corp 

Conti Group 

Conti Illinois. . ..., 

Conti Telap 

Control Data 


1 % . 1 % 


28% | 22 % 
347* 35 


39% 

55 

17 1 
8573 ; 
84% 
23% . 
44% 
205, '■ 
8 % | 
36% I 
31% • 
29 7r* 
16% 
69 1 


40% 

54% 

16% 

23% 

24% 

22-i 

44% 

8070 

85* 

867a 

51% 

30 

15% 

587* 


41% 

14i s 

a 2 % 

18% 

557* 


61% 

29 

53% 

30* 

40* 

20 % 


Am. Standard— 

Am. Stores. 

Am- Tel- ft Tel 

Amfac - 

AMP 

Am pox — 

Anut&r ..... 

Amstead Inds 

Anchor Hockg— 

Anheuser-Bh 1 89 1 * 

Areata. 

Aroher Daniels 
Armco 


60% 
28% 
532i 
30* 
39 7 S 
20 % 
22% 1 23% 
35% 36 

16% [ 16% 
29 

22 * / 22 % 
3 3% f 34* 
36% 1 267a 


Armstrong CK. 

AaameraOH 

Asarco 

Ashland Oil 

Assd D Goods- 
Atlantic Rich ■■ 
Auto-Data Prg- 

Avco 

Avery Inti... 


167* 

21 % 

38% 

58% 

21 % 

48% 

43 

21 % 

18* 


16% 

21 % 

377s 

39 

21 % 

467$ 

41% 

21 % 

IS 


Avnet 

Avon Prods 

Baker Inti 

Balt. Gas ft El — : 
Bancal Trlst- .... 
Bangor Punta. 
Bank Amerloa- 
Bank of NY... . 


Barry Wright. 


BextTrav Lab....: 


Beckman Instr.. 

Beker Inds 

Bolt* Howell.. 
Bell Industries. 
Bondi a. . 
Beneficial 


Beth Steal 

Big Three Inds 


Block HR 

Blue Bell 

Boeing. 

Boise Cascade.. 

Borden 

Borg- Warn or .. 

Bran) ft Inti 

Briggs Strain. . 
Bristol-Myers ... 
BP 


Brown. . 


Brown Grp.... 
Brown ft Sharp . 
Browns -Ferris... 
Brunswick. 


Bucyrue-Erie ... 
Burlington Ind- 
Burlington Nrhn- 
Burndy .. .. 
Burroughs 
CBUnds. .. 

COS 

OPC Inti ■ . 
Campbell Red L- 


Campbell Tagg. 
Canal Randolph. 
Can. Pacific 
Carlisle Corp 

Carnation 

Carp Tech. . . 


Carter Hawley .. 

. Caterpillar 

Cel a no so Corp 

Centex 

Central ft SW . 
Central Soya . 


Certain-taad 
Cessna Aircraft .. 1 


Champ Inti 


Charter Co . 
Chase Mannhatn 
Chemical NY 
Cheose Pond 
Chassis System. . 
Chicago Pneum. 
Chrysler.... 
Chubb. .. . 


Cincinnati Mil... 

CJtioorp . .. 

Cities Service . 
City In vest g ... 
Clark Equipment 
Cleve Cliffs Iron. 

Clorox . ■ 

duett Peaby 
Coca Cola . . . 
Coca Btl. NY . 
Colgate Palm — 
Collins Aik man 
Colt Inds 


Cooper Inds 

Doors Adolph 

Copeland 

Copoerwald 

Corning Glass- ... . 

Corroon Blank . ; 23% 
Cox Broadoaat'gl 78% 

Crane 

Crocker Nat — 

Crown Cork— ... 

Crown Zell 

Cummins Eng... 
Curtiss- Wright.... 

Damon 

Dana 

Dart Inds 

Data Gen 

Dayton Hudson 

Deere j 

Delta Air 

Den'nys 1 


4170 
137a 
22 % 
18% 
537 B 
24 
78 
34* 
31% 
28 
49% 
31* 
22 * 
7% 
25% 
43% 
. 70% 
45% 45 

34% i 34* 


343, 
58% 
28 
48* 
5 Is? 
22 % 
63, 
23* 
43 
70% 


43% 

16% 


43 

16 


17% 

13% 

37 


Dentspiy Inti-.. 

Detroit Edison. 

Diamond Inti - . 

Diamond Shamki 50% 

DiGlorgio ! 9* 

Digital Equip 71% 

Dillingham ! lift 

Dillon ■ 17 

Dlsneyi Walt) 493s 

Dome Mines.. - ..'101 
Donnelley (RRi- . \ 31 
Dover Corp . . 

Dow Chemical- 
Dow Jones ... . 

Dravo 

Dresser 

Dr. Pepper. 

Duke Powpr. ... 

Dun ft Br«d 

Du Pont 

E G ft G.. 


42 S> 
32% 
47% 
35% 
64* 
12 % 
185a 
48 

43 
30% 


1 16% 

I 13% 
i 37% 
307* 
I 9% 
i 72% 
11 s* 

1 

! 49 
101 * 
: 30% 
1 42% 
, 33 
; 46% 
35% 
65 

• 117* 
. 187* 
47% 

. 437* 
295r 


: 29% 

' 35ft 
.1 32* 

30* 

35ft 

52ft 

Eaaoo 

las* 

1 24 

23* 

Eastern Airlines.. 

9-ft 

27% 

27* 

Eastern Gas ft F. 

22ft 1 

j 21ft 

1 26* 

22* 

Eastman Kodak.. 

57ft ' 

27 ft 

Eaton 

26% 

34 

34* 

Echiin Mtg 

13* 


60(2 

Eekerd Jack 

27ft 

52 

33* 

Electronic Data.. 

25* 

.. 43 ft 

4370 

Elect. Memories. 

4* ! 

47ft 

47* 

El Paso 

22* 1 

21* 

21ft 

Emerson Elect .. 

36* : 

: 26 

25* 

Emery Air Fgt 

143> . 

13% 

15ft 

Emhart 

31* 

243. 

24ft 

Englrhasd UC. .. 

*55Jfl ■ 

11 

43% 

11* 

44* 


36 

2 1 


Envirotech . . .. 

9* ' 

24'a 

235a 

Esmark 

Ethyl 

48* : 
20ft 

50% 

52* 

Evans Prods- 

22% 1 


187? 

Ex Call O 

34 Is 

26 

36% 

Exxon 

68* 

25% 

25* 

FMC 

24% 

57* 

37 

Faberga . .. . 

11% 

37* 

57ft 

Fedders . . . 

4* 

: 25% 

S6ft 

Federal Co- . . .. 

3Bft 

34 ft 

34 ft 

Federal Mogul.. 

161] , 


7ft 

Fed. Nat. Mort... 

16* 1 

24ft 

24% 

Fed. Paper Brd - 

27ft I 

. 40 

40* 

Fed- Resources.. 

7.ft 

54 

34* 

Fed. Dap, Stores. 

29* 

. 16 

16 

Fieldcrest Ml .. 

87* , 

27% 

28ft 

Firestone 

6% ! 


44* 

1st Bank System. 

38 | 

: 26?p 

26% 

*t Charter Fin .. 

17* ' 

., 25% 

. 19% 

26* 

19ft 

1st Chicago 

16 

.■ 12ft 

12* 

1st City BankTex 

47* 

. 20* 

20% 

1st Ini Banc 

1st Mississippi- ■■ 

45* 

417, 

20* 

20 ft 

1st Nat. Boston.. 

S3* 

36 7a 

371, 

1st Pe nn 

5.0 . 

33* " 

3 3ft 

Flsons ... 

6 

66* 

67* 

Fleetwood Ent- - 

8 

46ft 

46s* 

Flexl-Van 

18 

48ft 

48 ft 

Florida Pwr ft L.. 

28 

68 

6«ft 

Ford Motor -. . 

25 

57 

57ft 

Foremost Mck. 

27* 

.- 30 

297* 

Foster Wheeler. • 

32 

23ft 

23* 

Foxbaro 

42% 

17 

17 

Franklin Mint 

15 

371* 

361] 

Freeport Mini- .. 

43* 

58* 

397* 

Fruehauf .... 

367 5 

271- 

27* 

OAF 

12 

SOft 

30% 

GATX 

32* 

18* 

17% 

GK Technologies 

38* 

53* 

52% 

Gambfe-.Skogmo 

41* 

49* 

48* 

Gannett . 

47* : 

40* 

41* 

Gelao 

32* , 

14* 

14ft 

Gan Am invest . . 

15* ; 

.! 13* 

121= 

Gen Cinema. 

22* 1 

25 * 

25ft 

Can Dynamics . 

67* • 

! 16% 

16% 

Oan Electric 

63 ft 

' 15t 3 

16* 

Gen ExDlorallon 

25a • 

1 1* 

1* 

Gen Foods. . 

30 ft 

; 25* 

35* 

Gen Instrument. 

57* 

-; a* 

8% 

Gen Mills 

26i» 

22* 

23 ft 

Gen Motors 

49 

46* 

457 fl 

Gen Portland,....: 

19* 

■ 401, 

40* 

Gen Pub Utilities 

6 

38*5 

28 

Gen Remsce 

93* ' 


54* 

Gen Signal . . . 

34% 1 

22* 

32* 

Ban Talep Elec.. 

26 

7*. 


Gen Tire 

161- 

40% . 

40 ft 

Genesco. 

3* • 

35* 

35% 

Genuine Parts. 

35* 

23* 

23* 

Georg* Pac. 

377a 

36* 

35ft 


68% 

26* ■ 

26 ft 

Gerber Prod. 

23ft 

34* 

34ft 

Getty Oil. . . . 

79* 

28 ft 

28*- 

Giddlnga Lewis..- 

365] 

10* . 

10ft 

Gillette .. . 

35* 

8ft 

8% 

Global Marina. 

31% 

1 33* . 

32ft 

Goodrich 1 BF 1 .. .. 

20 

. 4% ■ 

4 7, 

Goodyear Tire ... 

14% 

1 15(4 . 

15* 

Gould 

26 

8Ir 

77 8 

Grace 

405, ■ 

. 43 % , 

44 

Grainger (WW> 

ai* 


17 

9* 

23 

587? 

26*t 

135k 

27% 

26% 

4ft 


36% 

14% 

31 

58% 


35%. 

9% 
48 
28% 
22 T f 
355, 
69 
24% 
1150 

J*i 

39 

17 


87* 

7% 

29% 

27% 

670 

88% 

165* 


16* 

46% 

44 

39% 

33% 

5% 

6 

8i, 

IBft 

2770 

28% 

27% 

32% 

41% 

13% 

41% 

26ft- 

n* 

33% 


38% 

407, 

47*, 

325, 

15% 

83 

671* 

55 % 

a% 

31% 

58% 

27% 

485* 

IB*, 

S7, 

931$ 


881* 

161; 

3% 


25 
37% 
68* 
83*, 
817? 
27 
357s 
32% 
20 1, 
14 
23*» 
59% 
50% 
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Stock 


July 

a 


July 

7 


GL Ail. Pac. Taw 5 
Gt. Basins Pet. .-I 18% 
GtNthnJiokoosa 33% 

Gt. West Finance 82% 

Greyhound 15% 

Grumman-- • i 355* 
Gulf ft Western . , 16% 

Gulf Oil 

Hall 'FB i. .. 
Halliburton. 


47a 

1270 

32% 

22’, 

15% 

23% 

16% 


Handle man 


Hamischfeger.. 

Harric Banco 
Harris Corp.. -■ . 

Kara co 

Hecla Mining . 

Heinz |HJ».. . .. 

Heller Inti 

Hercules- 

Hershey 

Heublaln. 

Hewlett Pkd- ... 

Hilton Hotels.... 

Hitachi 

Hobart Corp- 17% 

Holiday Inns 21% 

Holly sugar 63 

Homest&ke ■ 66 

Honey wall- 82% 

Hoover - 

Hoover Unlvf 

Hormel Geo 

Hospital Corp ... 
Household Fin.... 
Houston Inds.. .. - 
Houston Nt Gas-- 1 44% 
Houston Oil Min., 30ft 
Howard Johnsn - 
Hudson Bay Mng 
Hughes Tool 


- 44 

i 45 

.. 2575 1 

1 257 S 

.:ii3 

!1137 fl 

. 25 

25* 

.! ilia 

11* 

.1 32* : 

1 32 T 8 

.1 32* ; 

I 33ft 

.. .1470 , 

14* 

.1 25ft ; 

> 25% 

.! 37 * ! 

1 37ft 

. 32% 

32% 

38* 1 

1 39ft 

427a | 

1 42% 

, 22 : 

; 22* 

19* ! 

1 19 * 

. 24% 

i 24* 

30* 

! 31 

. 65% | 

I 65% 

33* 

32% 

. 48* ! 

48 ft 


16 


17 

21% 

56 

66% 

83% 

17 


16*, 1 16% 
14,0 , 14% 
3?ft 
18% | 

29% ! 


27 Tr 


661, 


3 7% 
18% 
39*, 
435a 

l 31 
■ 877ft 
2S5e 
67 


478a 

12>a 

15% 

3150 

14 

2570 

345s 

15% 


Humana 

Hunt (Philip Ai— . 

Husky Oil ; 

Hutton (EFi 

Huyck.. | 

1C Inds ; 

INA Corp 

IU in* 

Ids? Basio Ind... I 22ft 

Idea. Toy 5 

ICI ADR ...' 9% 

Imp. Corp- Amer 23 >b 

1NCO ; 23 is 

Ingersoll Rand ...I 56% 

Inland Steel ! 50% | 30ft 

Intel I 71% ■ 701] 

Interlake j 27* 

InterNorth ; 32% 

IBM i 61% 

Int- Flavours ■ 22% 

Int. Harvester 2956 

Int. Income Prop.' 10* 

Int. Multi foods .. 


47 

12*, 

15*. 

33?s 

14* 

28«b 

25% 

15% 

"4* 

9% 

24* 

23% 

66% 


87* 

32% 

62 


Int. Paper-. 

Int. Rectifier. _ 

Int. Tel ftTel... 

lowa Beef 

Irving Bank . . 

James >FS>. . .. 

Jeffn-Piiot 

Jewel Co9 

Jim Waiter... . . 

Johns Manvllle...i 22% 
Johnson Contr....' 21? 
Johnson ftJns...J 
Johnathn Logan. 

Jostens 

Joy Mfg 

K Mart ! 

Kaiser Alumln. .. 


17* 

39* 

215, 

265c 

57* 

385n 

25* 

28% 

29% 

355k 


81* 

8% 

18% 

42* 

225k 

20% 


. 23* 
i Z9.1 r 
! io* 

i 17 Sk 
i 58* 
1 21% 
! 28* 
; 36 
1 38,0 
i 22% 
' 28% 
' 29*, 
j 65S, 
! 82% 
i 21% 
! 80% 
1 8% 
185e 
41% 
! 22% 
i 197 fl 


Kaiser Steel 

Kanab Sarvlcee- 
Kaufman Brd. . .. 

Kay Corp ' 

Kellogg 

Kannecott Cpr . 
Kennametal . 

Kerr McGee- 

Kidde 

Klmberley^lk ... 
King's Dept St. .. 
Knight Rdr. Nws- 

Koehring 

Koppers 

Kraft. 

Kroshler 

Kroger 

LTV 

Lanier Bas. Prod. 
Lear Siegler 


437 r . 43 
27* i 27* 
10* 10 


19 

207. 

27if 

25* 

84 

36 

48% 

105, 

24* 

25* 

24% 

46% 

4% 

22 

10* 

26* 

21% 


19* 

20% 

27* 

26 

80 

36% 

48% 

10% 

24* 

20% 

24» 

«5* 

4* 

22% 

105$ 

26% 

205; 


Leaseway Trans- 

Lenox 

Levi Strauss 

Levitt Furntr. ... 
LlbbyOwensFd.. 
Liggett Group- . 

Lilly iEir, 

Lincoln Nat 

Litton Inds. .. . 

LockH0ad 

Loews 

Lon a Star Inds.... 
Longs Drug Strs-: 
Louisiana Land- 
Louisiana Pac— 
Loweneteln.. . 
Lubrizol ... 

Lucky Strs 
MCA 


25* 

25* 

34Sp 

24* 

22% 

68* 

51 

42% 

52% 

27* 

77* 

29% 

35% 

45% 

25* 

10% 

7150 

1650 

47% 


25 

25% 

34 J 4 

23% 

22* 

67r s 

51* 

41% 

52% 

a* 

29 

25* 

46!fl 

253K 

10 

69% 

16* 

47% 


stock 


July 

8 


July 


Mesa Petroleum 

MGM 

Metromedia I 

MUton Bradley... | 
Minnesota MM 


Missouri Pac 6a % 


39* ; 38* 
8% ! 8% 
71 ; 71 

2B7 g | 295s 
94 . 5370 


Mobil 
Modern Merchg- 
Mohaseo 


74% 

14 

7* 


Monarch M/T.—..' 535a 


81 ■« 

45 

«7* 

51% 

14* 

14% 


Monsanto.— 
MooraMcCmrk 
Morgan ( J P> . . 
Motorola 
Munsingwear- 
Murphy IGC)-. 

Murphy OH 

Nabisco 

Nateo Cham. . . 

Mapeo industries! 1670 

Nat- Can 31% 

Nat- Detroit _| 37% 

Nat. Dlft. Cham. | 29 
Not- Gypeum. .....! 23S*> 

Nat. Medical Enq 35* 
Nat. Semloductr.i 86* 
Mat. Servias Jnd-j 19% 
Nat- Standard—.! 16* 

Nat- Steel ^ 893, 

Natomas. » 49se 

NCHB .' 16 

NCR 58* 

New England El..' 23% 

New Eng -Tel • 39% 

NY State E ft G ..! 17% 

NY Times 1 23* 

Newmont Mining' 43 
Nlag. Mohawk— 

NICOR Inc 

Nielsen (AC) A—. 

NL Industries— 

NLT 


69(0 

76 

1370 

7% 

33* 

61* 

45% 

47 

51% 

13% 

1470 


34* I 33’, 
24* 1 24% 
39 


37* 

1670 

2150 

87 

29* 

24 

385fl 

27% 

19% 

IS* 

295a 

50i« 

IS* 


59* 
82% 
355, 
17% 
24* 
42 
13% 
35 
87* 
MM 
25* 

3470 I 345s 
445, I 44* 
2B7& i 30 


13% 

3870 

27* 

50Sa 

23% 


Norfolk ft Westd 
Nth. Am- Coal.... 

Nth- Am fPhilps. 

Nthn. State PwrJ 25 j 24 t 9 
Northgate Exp... I 10* J 97t 

Northrop i 44* | 42% 

Nwest Airlidas.. 38 
NwastBancorp... 24% 

Nwest Inds j 29* 

Nwwrtn Mutul-.j 10% 
Nwostd Steel W 24 ■« 

Norton 37 

Norton Simon. . J 14*8 
Occidental Pet-; 2750 

Ogden. 

Qqllvy + Math— 

Ohio Edison 

Okla. Not. Gas- 

Ol*n 

Omark 


3Si| 

24% 


277 a 

24% 

30 

97 0 

24* 

34% 

15% 

28 

354, 

84* 


14% I 14% 
247a | 245s 


19* 
38 Ta 


19* 

383, 


Outboard Marine 
Overseas Ship . • 
Owens- Corning... 
Owens Illinois- - 

PHH Group 

PPG Inds 

Pabat Brewing. . 
Pac- Gas* Elect 

Pac- Lighting 

Pac. Lumber. . . 


10* 

28 

25% 

237 e 

28 

311, 

12* 

3459 

24 

497, 


10 

87% 

26 

237 ( 

27% 

305, 

12 

2439 

2450 

50* 


13% 

16 

5 


Pac. Tel k Tel. .. 

Palm Beach 

Pan Am Air 1 

Pan Hand. Pipe-! 34% 

Parker Drilling.... 47% 

Parker Hanfn.. ..: 36* 

Peabody int 1 1 28% ) 22* 

Penney JC ; 255s j 2 S*r 

Penn Walt •' 89% | 29* 

PennxoH- I 40% " " 


13% 

16* 

5% 

34% 

47% 

8570 


People s Gas . 


50 


PepsIco 

Perkin-Elmer .. . 
Petrie Stores . ... 

Pet ro lane 

Pfizer 

Phelps Dodge— 
Phila. Elect- . 
Philip Moms . .. 
Phillips Pet... . 
Plllsbury . .. 
Pioneer Corp . . 
Pitney- Bowes - ■ 

Pltttton 

Planning Rsch... 
Flesaey . . 

Polaroid 

Potlatch. . .. 
Prentice-Hall .. • 
Proctor Gamble . 
Pub- Serv. E ft G. 


357j 

48% 

34 

35% 

40 

31% 

15(p 

41% 

465c 

35* 

476s 

37* 

25* 

6% 

46 

23% 

34% 

21% 

75 

20% 


Macke 

MacMillan. . . . 

Macy 

Madison Fund. ... 
Mfcrs Hanover . 

Mapeo.. ’. 

Marathon Oil., . 

Marine Mid 

Marley 

Marriott 

Marsh McLenn...i 
Marshall Field.... 

Martin Mtta 

Maryland Cup... 

Masco 

Massey Keren . . 
Mass Multi Carp. 
Mattel. ..... . 
May Dept Strs. 
Maver lOscari, . 


14 

15% 

46* 

20* 

33* 

44* 

62* 

15% 

S3 

85% 

62% 

16% 

49* 

24% 

27* 

6% 

16* 

8 

25% 

17* 


14% 

13% 

«5* 

20* 

33* 

44* 

63* 

15* 

23* 

23% 

65* 

’.6* 

48% 

25 

27* 

6% 

16% 

8* 

25: e 

18 


Maytag . 
McCulloch oil 
McDermott iJR. . 
McDonald's. . 
McDonnell Doug. 
McDonough. . 
MeGraw Edison. 
McGraw-Hill. 
McLean Truck g.. 

Mead. 

Med<a Genl . . 
Medtronic. 
Mellon Natl. . 

Melville 

Memorex. . 
Mercantile Sts. . 
Merck..... . 

Meredith 

MerrIH Lynch.. . 


26% 
13 
28 
48 7, 
307s 
27* 
25 
31V 
9* 
23* 
29 
70% 
38% 
55% 
15 
35 
73% 
37* 
25% 


27., 
12*. 
27% 
4B* 
■11* 
36% 
26 
31* 
9* 
24 : s 
28* 
70 to 
231, 
357* 
14 is 
35 
73* 
37 k 
26* 


Pub. S- Indiana— 
Pullman.. . 

Purox 

Pu rotator . . 
Quaker Oats- .. . 

Quarex 

Questor 

RCA 

Ralston Purina .. 
Ramada Inns . .. 
Rank Org ADR. . 

Raytheon 

Reading Bates- . 
Redman Inds . . 
Reeves Bros. .. 
Relchhoid Cham. 
Reliance Group.. 


23% 
3070 
.1 16* 
23* 
38% 
31* 
5* 
. 23* 
. 11% 
. 7% 

4% 
77* 
49* 
9* 
29% 
1170 
68% 


41* 

50 

25Je 

49 

33% 

356s 

40* 

3i: 3 

15 

42 

48* 

35% 

48* 

39 

25% 

93, 

45% 

245s 

34* 

213, 

74% 

2070 

24 

3100 

16% 

23 

3170 

21* 

5% 

83% 

11% 

8 

4* 

777 b 

50* 

9% 

29* 

12 

68% 


Stock 


Schlttz Brew J. 
Schlumberger. 
SCM... 

Scott-Paper . - 
Bcudder Duo V 
Sea Contra .. . 
Seabrd Coast L. 
Seagram . .. . 
Seeled Power. 

Seerle (G D) 

Sears Roebuck 
Seatrain Lns . 
Security Pec . 

Sedeo 

Shell On 

Shell Trans 

Bherw/n-Wma- 

Slgnal 

Signed* ... 


8 

116% 
26* 
18% 
11 to 

i 26* 
' 40% 
..f 55% 
' 22% 
21% 
17* 
6*, 
89 3 j 
87% 
38% 
3870 
89* 
347g 
265s 


B 

127ft 
1 265s 
18* 
lift 
26 
40* 
56% 
32* 
81ft 
17% 
6ft 
29% 
88 
38% 
381* 
89 
34* 
3 6ft 


9 

8 

13 

48 

58 

12 

10* 


15* I 153, 
253, ; 25ft 
13ft 


Simplicity Patt- 

Singar 

Skyline 

Smith IntL 

Smith Kline 

Soneita Inti- 

Sony j 

South east Banka | 

sth- Cal. Edisionl 

Southern Co.. i 

Sthn Not, Res—' 65* 
Sth n N. Eng. Tel. 35* 

Sthn Paalflc .! 34ft 

Sth Railway ! 647* 

Southland I 20ft 

SW Ban coheres..! 28&a 

Sperry Corp- , 50* 

Spring Mills-.. . ; 157* 

Square D ! 24ft j 

Squibb 33 

Std Brands 52* 


9 

770 

12 

41ft 

58* 

12 

10* 


15* 
54 ft 
34*0 
34% 
65ft 
20* 
28* 
503a 
15% 
25ft 
32ft 
33 1, 


St'd Brds Paint .; 24ft 
St'd OIICTIfornla. 79* 
Std Oil 1ndiana-..i 57ft 

Std Oil Ohio 

Stanley Wks 

Stauffer Cham.. 

Sterling Drug 

Stevens <JP> I 

Stokely Van K .... 25ft 
Sun Co j S9"e 


49 
17ft 
177j 
21* . 

14ft | 14 ip 
25Sa 
383, 


247, 

79* 

58% 

483k 

17ft 

17* 

21* 


Sunbeam j 183, ■ 18* 

Sundstrand ' 423, ; 4 23, 

Superior Oil 173* >178* 

Super Vat. Strs...] 267s 86* 

Syntax J 39* 39% 

TRW I 39* 39% 

aft J 303, ■ 30% 

Tampax. 38 33* 


Tandy- 47 

Teledyne. 136* 


Tektronix - 

Tenneco. 1 

Tasora Pet. 

Texaco 

Texas Comm. Bk 
Texas Eastern. . 

Texas Gas Tm....; 
Texas Inrtrmts J 
Texas Oil.* Gas.. 1 
Texas Utintlea. . 

Texasgulf. 

Textron 

Thermo Electro : 
Thomas Betts...... 42* 

Tidewater- 1 40% 

Tiger Inti. i 25ft 

Time Inc. ' 47* 

Times Mirror — S2ft 
Timken ..I 53 


66* 

40* 

82ft 

38 

54 

7170 

28% 

96 

48% 

18* 

41* 

26 

37 


. 46% 
138 
55* 
. 40ft 
i 223, 
38* 
! 54 
; 70 

29* 
I 96* 
; 48% 
’ 18 
: 4o* 
I 25ft 
• 27 
■ 42* 
t 41* 
; 23% 
48 
32* 
52* 


Republic Steel- 
Rep of Texas. . . 
Reach Cottrell. 
Resorts Inti A 
Revoo iDSi. 


24 
28 
17 

.. i 36% 

29% 


14 

47* 


2330 

28 

18 

375k 

283, 

14 

47ft 


Revere Coppor 

Revlon 

Rexnord. . J6’i i 16* 
Reynolds <RJ) ... 3Bft 1 38* 
Reynolds Mtls.-.. I 32* ; 33% 
Rich- Merrell „..| 34* ! 343, 

Rite Aid- i 27% | 27* 

Roadway Expo...; 35 : 34* 


Tipperary.. ; 

Tonka 

Total Pet 

Trane ! 

Thanaamerica- ...> 

Trans Union 

Transway 

Trans World 

Travelers 

Trl Continental...: 


1970 

1070 

2570 

21 

16ft 

33ft 

22% 

14* 


20 

11% 

26* 

217, 

16% 

83* 

2170 

1470 


Dow up 6 in 



AFTER EASING afresh at the 
nutset on further profit- taking. 
Wall Street resumed its advance 
in heavy early trading, spurred 
on by a new onslaught of. buying 
by cash-laden institutional 
investors. 

The Dow Jones Industrial 
Average moved above the 900 
level to record a rise of 6.23 at 
903.56 at I pm. The NYSE All 
Common Index climbed 49 eeots 
to S67.S6. while advances out- 
paced declines by a two-to-one 
majority. Turnover further 
expanded to 34.89m shares from 
the previous day’s 1 pm figure of 
31.95m. 

Analysts said that a heavy flow 
of funds into institutional 
accounts from maturing short- 
term debt instruments needed 
an outlet and was providing fuel 
for the market's advance- 

They added that yields on 
many good quality stocks are 
high and that many investors 
view them as undervalued at' 
current prices, despite the recent 
long stock market rally. 

Volume leader Citicorp added 
j at $23$. A 100,000 share block 
was moved at S23S and another 
of 93.600 shares at S23J Its 
Citibank unit has cut home 
mortgage rates by half a point 
to 12J per cent 
Tyremakers improved follow- 
ing favourable Press comment. 
Firestone Tire rose 3 to $7$." 
Goodyear i to S15 and Uniroyal 
i tn S3}. 

General Motors, which 
announced plans to sell an 
electric car in 1984 and said it 
would achieve higher fleet fuel 
efficiency than required by law, 
gained 3 to $49£. 

NCR advanced 3! to $61i. The 
company forecast a profit gain 
for the year despite a first-half 
decline. 

THE AMERICAN SE Market 
Value Index put on 1.76 to 310.35 
at 1 pm on volume of 4.35m 
shares (4.64m). 

Republic National Bank added 


4 at S71. It bas plans for a 
three-for-one stock split 


Canada 


Stock prices were inclines to 
move higher in another large 
business yeseirday morning. The 
Toronto Composite index rose 
7.9 to 2.151.2. while the Oil and 
Gas index improved 36.0 to 
5.063.5. but Golds retreated 60.4 
to 4,529.9. 

Pipeline issues were active 
and higher. Transmoan tain Pipe 
rose i to CS23 and TYansianada 
Pipe i to CS25}. Alberta Gas 
Trunk "A.’* the most active 
Toronto industrial : issue on 
shares, climbed 1{ to 


Nissan 

Y636. 


Motor retreated Y13 to 


151,065 

C$35}. 


However, Vehicles were mostly occasional bright exceptlon to tbe b(| 
lower following news that an downtrend in -fee Minings group ' • -^r 
investigation into .the U.S. motor the Sydney A1J Ordinaries index : - J 
industry will be speeded- up. improved 2.06 more to 92656. .v 

Southern Pacific , -receded 
another A$2 to A$24 and 'its ; 
Rundie sbale oil partner Cental /- - 
vrermany . . pacific tost a$ 3 more to a $ ffr 

Bourse pikes further, receded Elsewhere ib Oils, Woodslcto l^ ‘ 
on lack of foreign interest and 5 cents to A63-30, Bridge -5 -ceifc ' \ 
in Uie wake of -discouraging to A^^O.MonarchPetrolcBJtt 1 ^ 
domestic economic news. ' The - rents to 85 cents, Offshore 4'e^ftg .. ■ * 
Commerzbank index ended 3J to 4-3 cents, Vamgas 20 cents' *to : - . 
lower at 728.4. A56-90 and Beach V ccnto^to . 

Retailers suffered' especially AI1.83. - 

share losses, which dealers Bougainville Ceppet 

----- cents to AS2.75 and Cedtntf 

Norsemen Gold -10: 'ceots^tp.- '/ 
A$ 12.00, but elsewhre in Minnies, 7 
toe West German Emperor lost 10 cente to AS&3Q ■ 
Neckermann feH . North KaJgoorUe 7 - eenlB."ctg 


mainly - attributed. to_ growing 
consumer hesitancy amid con-, 
slant news about a general down- 
trend . in 
economy. 


Closing prices for North 
America were not available 
for this edition. 


Tokyo 

Late “ cheap " buying con- 
centrated in specula lives, large- 
asset issues and Fisheries, fol- 
lowing reports that Zenko 
Suzuki, a former agriculture 
minister, is virtually- certain to 
be Japan's new Prime Minister, 
left tbe market firmer-inclined 
again after a fur [turnover of 
300m shares (270m). 

The Nikkei-How Jones Average 
closed 34.17 higher at 6,780.71 
and the Tokyo SE index -added 
1.59 at 468.80, while rises on 
the First Market section out 
numbered falls by- 357 to 273. 

The market- welcomed the 
prnbaMe choice of Suzuki as 
leader, believing his appointment 
would help political stability, 
dealers said. 

Non-ferrous Metals, Machinery 
Manufacturers. Chemicals, Con- 
structions, Oils, Trading Houses 
and high-priced Light Electricals 
were also favoured. 

Tokio Marine Insurance gained 
YB to Y615, Mitsubishi Y12 to 
Y657, Mitsui Real Estate Y7 to 
Y529. Nippon Sinsan Y7 to Y212 
and Sony Y20 to Y2.220. while 
N Ichiro Fisheries. Nisshin Spin- 
ping, Jfujo Paper and Osaka 
Transformer were among other 
strong spots. 

Nippon Oil. Y1.440, recouped 
Y30 more of its recent faD. while 
Teikokn Oil moved ahead Y110 
to Yl.150. 


DM 10.00 to DM 114.50 acoom- AS1.75, Ashton 12 cents to ASZjTS 
panted by rumours that the com- and Coal and Allied 25 cents ta, 
pany may reduce . its capital. A§ 12.35. 


Karstadt shed DM 2 to DM 228 
on reporting only a. slight rise in 
first-half turnover. Kaufhof de- 
clined DM 5.50 and Horten 
DM 3.80. 

Among -Motors. Mercedes : lost 
DM 4 and Daimler DM 3.50, 
while in Engineerings, Linde re- 
ceded DM A50;. 

Public Authority Bonds rose 
further, gaining up to 40 
pfennigs, while th4 Bundesbank 
sold DM 41.3m. nominal of paper 
after sales of DM' 37.4m on. 
Tuesday. 

Paris 

Profit-taking on tire gains Of 
tbe previous five 'sessions left 
most prices lower on the Paris 
stock exchange after fairly active 
trading. 

Brokers -described tbe session 
as one of consolidation, saying it 
was to be expected that tbe 
market would take- a breather 
after having gained, almost 5 per 
cent in the space of 13 sessiohs- 
The signal for the downturn 
came frpm tbe easier overnight 
Wall Street tone. 


Banks were firmer, with- JSHS 
Wales 5 cents harder at A$ 2 ^s, 


JohaHnesbuig • ; : 

Gold- shares closed m'od«4y. : : 
easier after . active .s.trairn^.'t’ 
affected by - the -downturn . 

international Bullion price-' .' 

Heavyweight producers Tjwe - * 
around 50 to 125 cents; lower; hot - 
among toe. Gold Fields gtoup^ofi'. . 
companies, Lfbamur and- Deoni.- -• 
foBteis- gained 35 and Sff-ceatB ' 
respectively against the -tzchd 7 - 
after Tuesday’s quarterly results. :’ 

; Among mainl y lower JEffilgV.-i, -. 
FlnanrialSr GFSA" sh ed-. 5S^cfefits [-■ 
to R95.50. De Beers • dosed < ' 
unaltered at R1Z.60 after 
ing narrowly following higher 
CSO diamond figures. 

Coppers and Platojums 
mixed, while Industrials. recuided^ ';>* 


scattered mixed movements. 


Australia 

The Minin g and Oil sectors 
were in easier mood on increased 
profit-taking. . However, Indus- 
trials continued to show a finn- 


Hong Kong 

After a slow start maritod by 
continued profit-taking; ..States 
mostly strengthened to *• tMtiy 
active dealings on mainly Ibfcal 
interest. The -Hang Seng iatet, 
after a temporary setback -of 
about 14 points on Tuesda&riifr 
proved 9.0 to 1,081.44. rij_ 
Hutchison Whampoa, advaiujed 
40 cents to HKS ll.OOt Chcwg 
Kong 30 cents to HKS 16.40: tod. 


■:v.r T 

— t ill* 1 


ing tendency, and helped, by the. China light 30 centsf to HF^2Ml,' 


Triton Oil Qaa- . 
20th Cent. Fox 

Tyler 

UAL 

UMCInds... . 
UNC Resources..' 

Unilever NV 

Union Camp 

Union Carbide. 
UnlonCommoree 


Union Oil Cal .. . 

Union Pacino .. 

Uniroyal 

Utd Brands .... 

Utd Energy Pee.., 39 
US Fidelity G .. ..j 43ft 


41* ; 41ft 
20* 20* 

23ft • 2370 
36* - 37* 

Stock 

July 

8 

July 

7 

Abltibl 

19* 

IS 

11*1 lift 

Agnloo Eagle . . 

15* 

15ft 

18 ft 187 P . 

Alcan Alumn. 

31ft 

307s 

12* 12ft 

Aigoma Steel ... 

31ft 

31* 

:41« - 14 

Asbestos. 

37* 

31 

63% ' 62* 

Bk Montreal. . 

28 

277, 

42* . 43 

Bk Nova Scotia . 

30* 

30ft 

437g ; 44* 

Basic Resources.: 

16* 

17* 

8% 8% 

Bad Canada- . .., 

20 

20* 

56* ; 67* 

Bow Valley 

23 

227, 

447 t i 4570 

BP Canada 1 

48* 

487 3 

3ft ! 3ft 

Braeoan A 

28* 

2U* 


13* 


US Filter. 

US Gypsum | 


US Home. .. 


17ft 
35* 

227, 

US Inds j 8* 

US Shoe 30% 

US Steal I 21 

US Surgical..™ ...| S3 
US Tobaooo. ... .1 33* 


US Trust 
Utd Technolgs J 
Utd TeleoommsJ 

Upjohn 

VF. . . 

Variafi Assoce. . 
Vernltron 


24% 


13* 

39* 

43ft 

17* 

35ft 

227 S 

8 

21 

20 

33 

33* 

26* 


44* , 44* 
17* . 17* 
53* : 53% 
24* i 25 
22% 22ft 
10ft • 10* 


Vuginia EP 

Vulcan Matris-. . 
Walker 


Robins ‘AH'.. 
Rochester Gas 
Rockwell Inti. ... 
Rohm A Haas .. 

Rollins 

Rolm. 


•i 9 ; 9* 

.' 14ft , 14* 
29* I 29 
1 40* | 40* 
28* , 28* 


Sift 
11% 
29* 
13* 
877s 
23 ft 
13ft 
26% 
19ft 


53 


RoperCorp" . 

Rowan . 

Royal Crown . 

Royal Dutch . - 
Rubbermaid 
Russell Stvr . 

Ryan Homes 
Ryder System. 

SFN Companies..' 24 
SPS Technology.' 25* 
Safeco. .. . 1 59 

Sa fe way stores . : 33* 
St. Joe Mims- 
St. Louis-San F... 

St- Paul Cos .. .. 

St. Regis Paper... 

Santa Felnde 

Santa Fe Inti 

Saul Invest . . . _.! 

Saxon inds 

Sobering Plo. ... 


S17„ 

70* 

36ft 

29* 

59ft 

42* 

!'* 

40 


i 1; * 

. 291; 
. 13ft 
: 88ft 
227 S 

: 

. 27 
. 1B% 
24* 
25i- 
. 38fa 
. 33ft 
52* 

• 705. 
36ft 
29ft 
, 60* 
42ft 

I 8* 
6% 

I 40ft 


Wallaoe Murray..! 24 
Wal-Mart Star as. I 39* 

Warnaco 15* 

WarnerComms 43* 
Warnar-Lambt ._. 19* 
Washington Post] 167 ? 

Waste Mangt > 56 

WelsMkts ; 24ft 


11* ; 11% 
36 . 35* 

24% , 24 


Wells Fargo 26% ! 267 s 

W. Point Peppi,...* 38ft l 377t 
Western Airlines,. 7ft j 81* 
Westn. Bancorp.-, 31 t« : 31* 
Westn. Nth Ame.: 57% J - 67* 
Westing ho use 25* 1 25* 

Westvaco 31* I 31% 

Weyerhaeuser. ... 33ft ; 34 


23% 
: 3870 
I 15ft 
I 427s 
1 19* 
, 16ft 
r 54% 
24ft 


Wheelabratr F ...i 39 * • 8g* 
Wheeling Pitts , i J7* - 17J 2 

Whirlpool. ! 1970 • 20 * 

White Consoitd... 24% 1 24* 
White Motor. .. ■ 35 t ■ 3% 

Whittaker. .... 24% . 24ft 

Wickei 157s 19 

Williams Co.. .. 31% : 32 
Winn Dixie Str.. | 30* | 30 

Winnebago 8 -2 

Wise Elec Power 25* , 95 

Waoiworth ; 26* > 96* 

Wrlgley 32% I 81ft 

Wyly 8* I 8ft 

Xerox.. 56* | 87 

Yellow FrtSya J 17* i 17 * 

Zapata 36% t 37* 

Zenith Rad — ! 10% I 10 7 a 


NEW YORK 


Indices 


-DOW JONES 



1980 

I9inee Cmpift'n 

.8 7:3.2! 

I* 

High i Lew 

' High Low 

* Industr ie 827.55 8 SS.SI 888.91 876.02 872.B7'8B7 .K 

H'maB'ndsI 75.87' 74.25 74.32 74.26 1 . 74.87:74.97 ] 

Transport . 290.52 290.64 285.77 2M.46!275.2fi!273.D0: 

Utilities 1 116.68 115.74 1 15.69 115.61:1 13.22| 11.1.55: 

TradingVol ; ! 

GOO'sf |4fi. m 49,720.47,370 43.020134, 5«j3fl. 150 

905.84 ! 759.15 

1 15. -31 ■ t314. 

76.81 65.67 

>35/61 >28/5) 

5M.B0 255.69 
i9/2) (127/Bi 

116. BB . 96.04 

181 * >27/5) 

1011.70' 41.2! 
(11/751 |Z/7 ( 87i 

■ 505.88 12.23 

• (8/7/801 (9/7)531 
195.52 10.62 

.•20)4 >63) 179/4(42 

4 Day's high 604.86 lew 89 1. 38 




Julv 3 

June 27 

June 20 ; Year ago 'approx 

5.94 

5.99 

6.07 , 

5.69 

STANDARD AND POORS 

July July July July 

8 7.3 2 

1980 

Since Cmpil't'n 

i' so 

High Low 

High Low 

llndust'ls . 152.82 155.19 152.17 150.13 

(Composite 1)7.04 llfl.39' 117.40 110.68 

July 3 

128.25 128.54 154.47 111.09 154.84 s.« 

i l-VJi i27/r f 1 1 1/1. 75-, 30/6(52i 
1 14.05 114.24 116.44 «8.22 125. 00 4.40 

.15,7, f li.?- - M l,7J, , 14.-3? 
June 35 ■ June 19 Year ago <approx 

S.07 

4 99 

5.22 

5.28 

Ind. P-E Ratio 7.22 

7.79 

7.75 

7.22 

Long Gov. Bond Yield 10.1 3 

9.77 

9.65 

8.74 


N.Y.S-E. ALL COMMON 


Julv 

B 


July 

7 


July* July 

s 2 


1980 


July 8 July 7 Juiy5 


High Low 


67.3767.5867.0766,16 67.77 
. IS.’?, 


65.30 

.?7,S> 


issues Traded . 

Rise? 

Falls 

Unchanged . . 

Now Highs 

Now Lows 


1.907 

7S5 

797 

35B 

89 

2 


2,007 
1.IZ5 
. 619 
365 
115 
0 


1,878 

1,139 

390 

349 

94 

1 


MONT PEAL 


July 

7 


-Inly 

4 


.1 illy — - 


1980 


Hmh 


Low 


industrial 

Combined 


S32.fi I. *33.26 S33.S3 ^33.1«- 
«| 78 J«J.77 .160.72 568.02 


■I25.BO iSO-J, 
478.20 


'25.21 rji'i 
236.90 :S7.Si 


TORONTO Composite 7 %-' *: 3UR.6l2IM.?6|ZI2D.3n 7IS2.fi iIi/S, IrTm i97-E> 


NEW YORK AQTJVE STOCKS 

Ghana* 


Tussriiy 

Sturt-. 

Ctasma 

pn 


Sl r ir.l*i 



iraded 

pn-g 

dav 


i/ad“>J 


Nln. Statte Fwr 

696.400 

S 

+ % 

Terh-ioiogies 

115.300 

38% 

Amer Moior? ... 

583.000 

A\ 

— % 

Feabodv inp. .. 

437 , sm 

2St« 

C>(ico*p 

526.900 

23% 

+ % 

U S. A'rline 

41 ».300 

12% 

IBM 

482 >00 

6t% 

- f r 

finssrch 

407,300 


U.S. Steel _.... 

*71 .100 

21 

+ 1 

Boeing .. .. 

dOl.GQQ 

28 


Cbdn4* 



July ' 
9 

July \ July 

8 i 7 

July 

1980 

High Low 

AUSTRALIA 1 

Sydney All Ord. (1956/59)' 926.96 924.80' 920.42 914,65! 947.47 (14/2) 

Metals & Minis 0356/59) '5374.08 6966.71 6940.17i6885.10i 8680.96 (14(7) 

790.00 (2(1) 
4691.36 (29/1) 

AUSTRIA 

Credit Aktion ‘3/1/87/ 

; 57.00 

07.11/ 07.99 07.2?.' 60.40 (7/1) 

06.65 (25/6) 

BELGIUM 

Belgian SE (51.17.85) 

J 

S4.&4; 

1 

95.su: 86.25; 96.61 

186.75 (IU*) 

90.14 (51/5) 

DENMARK 

Copenhagen SE (1.1.75) 

82,85- 

i 

81.98; 81.85 

92.14 

89.74 lt/1) 

74.79 (6/51 

FRANCE 

CAC General r28-l2.SH 
Ind Tendance (29/12(79) 

109.00. 

110.04, 

109.1 ! 100.6 
110.7 . 103,7 

103.40 

199.60 

116.2 (14/21 
119.7 10/71 

97.1 (I/1i 

96.66 11/1) 

GERMANY 

FAZ AKtien 5l/12*<i 
Commerzbank 1 Dec. 1998 

251.89 

739.4 

255.02 256.1 
742.5 , 759.8 

234.40^ 380.09 (35(31 
757.90: 740.2 (3S/71 

212.79 (29)5) 
857.8 (27/51 

HOLLAND 

AHP GBS General < 13 70. 
AN P. CBS lndust. i>978- 

M.S 

65.2 

04.9 04.7 

55.) 62.6 

84.60 

65.19 

07.0(11/*) 

68.3 (11/11 

744 WH, 
69.2 (29(51 

HONG KONG 

Hang Seng Bank'AI'i'R4 

1001.44 1071.04 1006.76' 1067. 19-1095.76 .7.7. 

758.5 na/51 

ITALY 

Banca Comm. Ital *19"2i 

■05.43 

107.05 101.02 

102.62 107.74 ,30:S) 

55.11 (t/1i 

JAPAN 

Dow Average r 16)6' *9) 
Tokyo New 3E >«/l.’BB> 

6789.71 6756.64 6708.49 5846.03 6904.81 (26(4) 

458, ID. 467 31 4S6J2 470.47 472.66 i2J/6> 

6475.B (27(5) 
440.0) HD/ii 

NORWAY 

Oslo SE il-1.77i 

175.55 

136.4? 126.64 

126.60 

144.70 (14/71 

110.13 (39/5. 

SINGAPORE 

Straits Times >-796(7. 

fi60. IS 

545.04 547,00 

543.26 

661.20 m : ® 

409.78 'S/ll 

SOUTH AFRICA 

Gold <1968. 

Industrial -19S4< 

III 

■ui 

748.5 740.fi 

555.5 555.9 

729.6 

561.4 

7-18.8 (8)71 
566.8.8/71 

MJ.6 (11,8) 
486.8 i29/1> 

SPAIN 

Madrid 5EiW.-12.7fi) 

m;,27 

102. *9. ic> 

102.82 

105.29 (21/21 

M.70 (18(8 

SWEDEN 

JacobRon A P. (1/1-fiBi 

571.01 

SPS 62 5 70.IR 

57(1.20 

«6.M (l(7i 

5*4.7* ■! I f, 

SWITZERLAND 

Swiss Bank Co. >51. 12.58 

501.3 

*05 1 ■ W4.6 • 

Mo. IB 

417.9 illiS) , 

391.9 «(4-, 

WORLD 

Capital inti, 1 wo> 

- 

146.0 145.S 

146.1 

. 14S.0 -6-?- 

198.8 (27 *. 



CANADA 


14ft 


B.C. Foraat... . 

Cadillac Fairy. ..! 20* 
Camflo Minos.,...! 27ft 

Can Cement ; 12% 

Can NW Lands. .. 1 23* 


14* 

80* 

27* 

12ft 

23% 


Can Packers ; 

Can Perm Mtg ... 

Can Trustees. 

Can Imp Bank.'.. 

Cdn Inds. 

Cdn Pacific i 42% 

Can. P. Ent ! 237 8 

Cdn Tire ! 26* 

Cherokee Res 14ft 


33 

184* 

26* 

26 

29ft 


31* 

18ft 

25* 

26 

25ft 

41ft 

237a 

2873 

14% 


Chieftain j 26 

Com In co 63 

Cons Bathst A...J 14* 

Coeeka Res.. ■ 25% 

Costain 9* 

Daon Dave 1 8ft 

Damson Mines ...; 46 

Dome Minas 1115 

Doma Petroleum. 88* 


! 26 * 
I 61* 
147r 
I 23ft 
I 9 
! 8 * 
1 45* 
•116 
I 88ft 


18 


17% 

33% 

17* 

25 


Dom Bridge. I 

Dom Foundries AJ 34% 

Dom Stores. 17ft 

Domtar 1 25* 

Falcon Nlokal_... 107% 1 IO 6 * 

Genstar J 30 ■ 8 B 7 j 

Gt West Uf« ^ ..1150 !l50 

Gulf Canada.. . .i 34*' 88 ft 
Gulfstraam Res..: 7* j 7ft 
Hawk Sid. Can. .; 19 . 187 a 


] BELGIUM (continued) 


Prloa 

+ or 

July 9 

Frs. 


Patroflna .. 

4.970 

-130 

Royals Beige .. .. 

5.640 


Sec Gen Benq ... 

2.435 

+ 15 

Soc Gen Beige... 

1.486 


Soflna 

3.295 

— 15 

SoJvay 

2.700 

-5 


2.540 



UCB....W. 

1,290 

—30 

Union Mmlare... 

728 

-14 

Vleille Mont 

1.360 


DENMARK 



July 9 

Price 

+ or 


Kroner 


Andelsbanken .... 

108 


Baltics Skand-.-. 

315 

-2 

Burm ft Wain — . 

39 

+ L5 

1 Cop Haadelsbnk.' 1 02 .75 


D Sukkerfab 

256 

+ 1 

Danske Bank 

100.75 

, , 


106.75 

—0.5 

Finanabanken 

143.6 

+ 0.5 

Forenade Brygg. 244 

+ z 

Forande Dampsk|189 
GNT Hldg -167 

-1.5 

Nord Kabel 

155.5 

+ 0.6 


508 

+ 1 

Papirfabrlkker.. 

108 

-0.5 


105.90 



105 


Smldth (FU 

245 

-1.5 


+ 1 

Superfos ........... 

105.75 


FRANCE 



. July 9 

Price 

+ or 


Frs. 



Hudson* Bay M 24% 
do.' Oil # Gas..... 1 


Husky Oil 

I AC 

lmesco 

Imp OH A 

Inco 

Indal 

Intarpr. Pipe 


18% 

i 10ft 

1 50* 

.... I 46* 
...J 26% 
.... 14 
I 17* 


Kaiser Res 

Mac. Bloedef 

Marks k Spencer! 
Massey Ferg 
McIntyre Mlnea..| 
Marland Explor-' 

Mitel Corp- 

Moore Corp—. 
Mountain State..! 
Nat. Sea Prods A.) 
Noranda Mines... 


30ft 

770 

7* 

79* 

«ft 

273* 

35ft 

10 

13% 

27ft 


10 * 

ii s « 

28 


Norcen Energy...) 35 
Nthn. Telecom... 37 
Oakwood Pet.... 

Omni- I 

Pacific Cooper...j 
Pan Can Petrol...! 

Patino. 

Placer Dev_ 

Power Corp I 

Quebec Strgn ! 6.12 ! 5.87 


37* 

20 

1.90 

3.46 

80* 

52 


34ft 

37ft 

20 

1,90 

3.40 

81 

32 


Emprunt ft* i»7l 
Emprunt 7% 1B7B. 

CNE« 

Afrlque Occld. ...| 
Air Llquide 

Aquitaine 

Au Prlntemps »..! 
BIC 


2,39» -31 


8.560 

3.686| 

387 

437xr| 

1.279 

110.5| 

500 


HOLLAND 


July 9 


Price 

FIs. 


71.4' 

62«! 


ACF Holding 

Ahold - 

AMEV m J 843' 

AMRO 

Bredero Cart ... 

Bos Kalla I 

Beehrmaim-Tet .1 
Caland Midge. 

Elsevier J 

Ennis...- 

Euro Com Tst_.. 


172.8 

86.5' 

6S.8| 

22.1 

219af| 

134.6 

67.60| 


Gist. Brocades... 

Heineken 

Hoogavens 

Hunter Douglas.. 

Int-Mueiler 

KLM 

Naarden ....... 

Nat Nad Cert 

Ned Cred Bank... 
Ned Mid Bank. 

Nadlloyd 

Oca Grinten. — .. 

OGEM- 

Ommeren {Van;- 


28.6 

69.5SI 

16.9 
18.4 
24J 

63.9 

15.3 
111.7 

66.4 


113 
9.9| 
22.51 
3B.5[ 
18. li 
44.61 
174 
103.B| 
162 
113^1 


•17 

-19 


+4 

-41 

—1.5 

—16 


Banq'Rothsohildi 149 




1 l.o'ioi 

24* 

36* 

1 7ft 
10ft 

60 

47ft 

Carrefour 

Club Mediter....- 

CGE 

CSF (Thomeon).. 

Cle Ban Cairo 

Cie Gen Eaux — 
Co flm eg 

|1.66Sxr| +8 
402. ll — 6.4 
367 | +1 
(495 ! -4 

334.5 -4.3 

433 +8 

165.5 +1.5 

14 

CCF 

169.0 -0.8 


CFP..- 

246*3 —4 


DMEL 

33.7 -0.1 

31 

Damez 

770 

77g 

7ft 

80 

9ft 

26* 

Farodo 

Gen. Ooddental . 

Imetal 

Lafarge 

L Oraal 

350.7| +10.7 
97.7 -0.2 
250.6utl -0.6 
675 —6 


22 I 22* 
15ft | 15ft 


Ranger OIL— 
Reed StenUt a.... 

Rio Algom — 

Royal Bank 

Royal Trust on A_ 

Sceptre Ram. 

Saegram 

Snell oan Oil.......; 

Steel of Oan A^... 


44* 

IO 

32* 

50% 

15 

14* 

637s 

36 

3170 


43* 

2 s * 

32* 

50ft 

15 

14* 

64% 

35% 

31ft 


day 


+3% 
- .% 
+ \ 
-M 


Bw» values of M indices era 108 except NVSE All Common— «h Stebdacd 
and Poore— -10; end Toronto— 1 1^00; the last named based on 1B7S. t Excluding 
band*, t 400 fnduotrtsls. 5 409 Industrie* piue 40 UtflWas. to Fhundall end 
20 Trsnspcrts. c dosed, u Unavailable, 


Tack 8 1 IB* 

Texaco Canada-1 105 
Thomson Nows M 17% 
Taranto Dom BkJ 
Transcan Pipe....' 
Trans-Mntn Oil A.! 

Utd Sisco* Mines! 
WaikerlHnmJC.H ., 

Warrior Res | 

Wostcoast Trans.; 14* 

Weston (Gso< ....... 25* 


50ft 

25* 

12 % 

19* 

27ft 

3.80 


1770 

103* 

17ft 

30* 

25 

12ft 
18 • 
27ft 
5.90 
14ft 
25* 


AUSTRIA 


July 9 


Price 

% 


+ or 


Creditanstalt ,. 

Landerbank | 

Psrlmooser 

Semper* 1 

Steyr Daimler-.... 
Vaitsehar Mag.... 




Lag rand 

Machines Bull...., 

Metro 

Mich a II n B. 

Moot-Harm assy . 

Moulinex 

Paribas..— 

Pechiney 

Pernod Rleard.., 

Perrier 

Peugeot-Olt-......, 

Poelaln 

Radlotech - 

Redoute 

Rhone-Poulanc.. 

Roussal-Uolaf— 

6t -Go bain 

Skis Roasignol ... 

Suez 

Telemech Elect.. 

Thomson Brandt 


1.692 

B7.gl 

8.8601 

800 

668 

74.8) 

245 

108.5', 

517.51 
269 
216.9 
212 . 8 ] 
265.5] 
403 
137 
250 
225.4] 
685 
279 
910 

228.51 


+3 
+0.7 
—40 
—10 
—7 
- 0.1 
-0.5 
—0.4 
-1-2.5 
-2 
- 0.1 
— 0.2 
—2.5 
+ 1 
+7 
-3 
-0.7 
-6 
+ 1 
+8 
-4-1.5 


GERMANY 


July 9 


Price 

Dm. 


88.91 

423 

136.6 

116.4 

24S.i| 

296 

I 8 B .81 

149 

305 


+ °r 


AEG -Tefef... 

Allianz Vers. 

BASF - J 

BAYER. 

Bayer-Hypo- 

Bayer- Verai n ..... . 

BHF-Bank j 

BMW.... ; 

Brown Sever] 

Commerzbank...! 173.8' 

Conti Gum ml ; 62 > 

Dalmlar Banz 267 ! 

Degussa { 254.01 

Demag 127 

D'sehe Babooek. 


—3.6 

+8 

-1.4 

—0.7 

- 1.2 

-1.5 

—3.2 


— 1.6 

—3 

- 0.6 

—3.5 


Pakhoed 

Phillips .... 

Rljn-Schelde. 

Robe co 

Rodamco. 

Rollnco 

Rorerrto 

Royal Dutch- [ 167M 

SI aven burg's — [20a,Tsi[ 
Tokyo Pao Hg..-.| 164 

Unilever. 

Viking Res 

VMF-Stork 

VNU — 

Volker-Stevin 

West Utr Bank 


122.3 1 
100.6 
34.5 
85 
49.8] 
217.X 


-1 


ITALY 


July 9 


ANIC. 

Assleur Gan„ — 
Banoa Com'le— 

Bastogl Fin. 

Centrals 

Cradlto Varosfno 

Plat. 

Flnswer. — 1 65 

Invest a*' 


Price 

Lire 



+ or 


+ 90 


Italslder. 322 ( 

Montedison ' 151 1 +6 

Olivetti i 1,901] 

Pirelli Co 

Pirelli Bp A. 1 

Bala Vlsoosa. 

do. do. Prlv. 

ToroAssio. 

do Prof. 1 


558 I 
13,870] 


NORWAY 


July 9 


Bergens 6ink«.. 
Borregaard....— J 
Credltbank-...— 

Elkem - 

(Cosmos ...... 

Norsk Hydro 

Storebrand i 


Price 

Krone 


+ a 
r — 

R 1 A 


76 

116.51 

77 j 
460 I 
680 
115 ! 


+1 


+ 1 


SWEDEN 


July 9 


AGA 

A] fa- Laval - 

ASEA 

Atlas Co poo. 

Bo fora — .. 

Cellulose 

Eleotrolux 

Ericsson— 

Easetto-.- 


, +0.5 
194.51 . —1.5 


Deutsche Bank..J 273.5] —2.5 


336 
336 

379! +1 
106; —2 
241, +1 
305 > —to 


BELGIUM/LUXEMBOURG 


July P 


Price 

FIs. 


+ or 


ARBED 

Baoq Ind a Lux.. 
Bekeert .. 
QfmantCBR. . 

CoekeHM 

ebes 

Eloctrohal 

Febnqus Nat 

GB.lnno • 

GBL iBrux U 

Cevaert — ; 

Hoboken. 

Intercom 

Krodlatbanb I 


*5 


1,730' 

6 000 
1,910 
928 
22S 
1,905 
6.100 .. . 
2.8401 _lo 


DU Sohult. 

Ores deer Bank... 
Dyok Zement 

OHH 

Hapag Uoyd !.! !!! 

Hoaelut I 

Hoaseh 1 

Hoizmenn IP| ...„i 

Horten 1 

KaK usd Soft j 

Karstadt..... 


173 +1 

tszjul -a 
132 I 
212 
68 


| - 1.8 


116.31 —1.1 
25.7 -1.1 
432 • —2 
139^ — 3J3 
I 6 O. 5 I ... . 
ass j — a " 


185.5; -6.5 
223.5 


43.6 -0.6 
82 


-10 

*4 

-5 

—10 


2.5451 

1.390i 

1.250' 

2.630, 

1.509; 

0.7001 


— 50 
— 30 


Pan Molding. -..,.. : B,7agp|| 


Kaufhof ; 

Kloeekner 1 

Krupp. 1 

Unde™ '316.5ft —4.5 

Lufthansa 85.5 —2 

MAN 191 +1 

Maneasmann.... . 2 36.S — Z 

MercedesHIg 231 I -4 

MetaHgesiail ; 267 ! _3 


Mueneh Ruck.. .., 
Praunsg 


600 l 

Rhein West Elestj 184,'f! 

Rosenthal J 277 

Schering — 

Siemens 

Thyssen 

Varta.„ _..j 

Veea. 

Ve rein- West,. 

Volkswagen. 


-16 

-0.3 

—0.5 

+2 


195 -1 

279.® -1.5 

6 B. 7 ! -1 

158 I 

147.7 ■ -1.8 

2 es 

176JR +0.2 


Fagarsta 

Gresnges - 

Mo och Dam -I 

Saab- Scania 

Sandvlk — 

Skandia ‘ 

Skan Enshllda....! 

SKF - 

SLKcpparberg-.. 
Sven Handeisbn . 

Tandstlk ■ 

Uddeholm j 

Volvo - 


Price 


Kronen — 


178 

183 

66 

64 

160 

114 

106 

88 

160 


+ or 


+ 0.6 


+1 

+0J5 


+ 1 


87 
86 
IZ3 

77 j -O 
209 | +1 
261 | +1 
127 +1 

66.6! -1.8 
193 

68.5i — QJ5 
93.61 +1-& 
59 
67 


AUSTRALIA 




| Price 

(+«■- 

or - - July-9 . 

jAust.J 



J 4jri 

• 4.0.05 

1.9 Ac row Aust..— -. 

•| .0,85 


.B Allstate Exp).— 

.) 1.B6 

— o.ia 

.1 Ampol Pet ... 

■1 1.40 

. -0.06 

>.5 Assoc. Pulp Pap 

.! 2.20 

! '— 0.08 


.! 0 30. 

! -0.03 

.1 Aust Cons Ind... 

.1 2.18 

1 -o.oz 

— Aust Guarant. ... 

.1 L40 

^-0.01 

.... Aust Hat Inds... 

.1.2,72 

i.2 Aast Paper.- ... 

.1 1.95 

+0.01 

LI Bank N8W. 

.1 2.85 

+0.05 

Blue Metal 

i 1.76 

+0.96 

JS Bond Hldg*- 

i 

+0.05 

Bora) 

.1 .2.82 

+0.02 

n BJ*vlHo Copper _ 

■1 S- 75 

+0.07 

, c Brambtea Inde,- 

.12.30 

+0.8E 

Bridge OH 

. 3.90. 

-0.18 


'15.05 

i —0.06 

3 Brunswick Oil... 

0,35 

1 -0.03 

a cm 

7.50 

+0.02 

.1 Carlton ft Utd ... 

1.90 

+0,02 

L2 CastlemalneTys 

3,05 



duff OU (Aust). 

0.33 

• 

L« Do. Opts 

. 0.22 

■+b.o'i 

.3 Cocktxim Cemt 

1.35 


; B Cores (G-J.) 

1.95 

-0.05 

_S Comal CC-^ 

5.80 

• 11B 

.3 Cohs Gold.. 

7.70 

-0.20 

_ Containers - 

'3.05 

. 

• 5 Conzinc ftfotln... 

6.60 

-0.04 

• Costaln- - 

3.25 


■5 Crusader 0)1 

^3.98 

i +ojia 

•0. Dunlop 

0.86 



-■■■ Elder Smith QM 

3.28 

1 : 

i Endeavour Jlpa-- 

0.49- 

-o.ci 

■ Gen Prop Trust. 

1.45 

-0.02 

Hameraley 

.4.70 


Hartogen Energy 

4.90 

-0.06 

■y- Hooker...— 

0.90 

-0.06 

•i Id Aust..— — ... 

2.40 

-0.02 

- U Jennings 

0.86 


'2 Jlmborlana Min. 

1.45 

■ +0.06 

•t Jones©) 

1.43 

+0,03 

•* Kla Ora GoW _... 

0.52 

-0.05 

’ Lem hard on_ 

1.50 

— o.?e 

M1M-+ - 

4.00 

— O.BB 

Meekatharra Ms. 

6.80 

— C.50 

Meridian Oil: 

0.18 

-0.01 

Metre mar Min- 

0.46 

— 0.02 

_ Monarch Pet — 

0.95 

-O.K 

r Myer Emp 

1.63 

+0JJI 

Nat Bank ... 

2.52 

+0.07 

7 News 

2.95 


P n Nicholas Int— .... 

1.20 


W North Bkh Hill — 

■ 3.55" 

+6.05 

^ Oakbrldge— 

4.15 

-0.06 

: 5 Otter Expl— ....... 

il.9Q 

—0.16 

* Pancon 

7JD0 


•* Pan Pacific — 

CM 

—0.02 

Pioneer Cone. 

Z21 

—0.0] 

Queen Marg't G- 

0.47 

-0J1 

L Reokltt ft Coin 

2.30 

-0.02 

w Santos 

13.70 

—0.10 

-■ Weigh (H.C.* 

1.80 

+0.W 

• Southland HTn'g] 

0,44 


Sparg ob Exp) 1 

0.60 

^o.ffi 

Thos Natwfde^... 

2.4S 

+0.03 

Tooth 

1.70 

-0J6 

Il- I. ^1 

0.40 


n I Valiant Consdt— 

1.80 

-048 

S Waltons. 3 

0.69 

-0.01 

^ i • f : t • i -i ■ | b j' i } ■ n »i* 

6.50 

+0.M 


UO 

— 0.05 

m ^ ^ j 1 1 

1.64 

40.01 


4J.0 

-0J» 

HONG KONG 


• • 

July 9 [ 

Price 1 

+ or 

f 

“ 1 

Cheung Kong 1 

16.40' 

+O.B0 

Cosmo Prop 

2.30; 


Cross Harbour— 

11.30 


- Eastn Asia Nav^ 

6.80, 

+ 6.26 £ 

- Hang Seng Bank 

136 r 

+ 1 ® 

HK Eieotric 

6.80 

:?■» s 

HK Land. . 

13^0j 


HK Shanghai Bk. 

16.3! 


HK Telephone,... 

26.0: 


Hutchison Wpa_. 

11 

+ 0.40 

Jardina Math..— 

20 .fl 

+OJ2 


4.6 


O seas mist Bk. 

4.75 


8HK Props. 

13.4 

+0.3 / 

Swire Pao A 

6.05 

+ 0,10 f 

Wheel** Mard A 

8.10 


Wheet'k Maritrej 

6.60 

B 

JAPAN 


B 

C 

-July B 1 

Price ! 



: Yen • . 

“ F 


SWITZERLAND 


July 9 


Price 

Fro. 


AlasMleee 

Brown BeverL—. 

Olba-OeJgy 

do (Part Certain 


+ Or 


—10 


-30 
—30 
+ S 


1 . 160 ] 
1,685] 
1.1401 

g^QI 

Credit Suisse...-..} U00> 

ElaktrowatL. - 2J So 

Fischer (Geo) ! 835 1 

Hoff-RoohoPtCtwBl.350 

Hoff-Reohe ZilO.’ 6.188] 

Interfood 1 6.500 ' 

Jalmoll i 1.360: +5 

Landis GGyr [ 1.480 

Nestle.^ - | 3.465! —35 


—10 
— 2000 
— 200 
— 25 


Oor-Buhrte .J 3.630- —80 


874 


Pirelli ! 

Sandoz 

Samfaz (Pt Qfs) ,J 465 
SchlndlertPt Otsjl 257 

Swissair. 1 770 

Swiss Bank,... ' 370 


Swiss Rainaoa, “j 6,300 


3.760! -80 
-5 


StrissYoltaMcJ t765i 
Union Bank 3,250 
Wlatertbar M ._J 2,209' 
Zartoh ms,-— , 113^376} 


—1 

+86 

+5 


+D 


Ajinomoto 

Amada ' 

Asahl Glass-- 

Brldgastone ....„ 

Canon * .. 

Citizen — 

Dalai 

DKBO 

Dai Nippon Pts- 

Dalwa House- 

Dalwa Seiko 

Ebarsu. 

Baal. 

Fuji Bank 

Fuji Fllm^ 

Fujisawa 1 

Fujitsu Fanuo ...J3.760 

Groan Cross. " ' 

Hasegam..: 

Halwa R3 East. — 

Hitachi 

Hitachi KokL-..- 

Honda 

House Food..--., 

Hoy a 

Roh-fCI- 

Ito- Ham. 

lto-Yoktido_J._, 
JACOB 


640 ' +10 
482 

412 j +14 

613 +1 

633 I -2 
367 I +1 
780 ..... 

404 ! 

880 , ..... 
399 —2 

S00 : 

413 J ...... 

910 .. .. 

418 —I 


JAPAN (continued) 

< Price l 

July 9 j Yen . 




:+5- 


i&fl. 


Kubota ..J 372 -T 

Kumagal 396 -f- 

Kyoto Ceramld.l:|3d20' j , — r 

Uon j 406.1-^vi..-:' 

MaedaCona...„...t 506= ' ~ 
Makita,: ....... 

MorifiMnl I 

Marudai ' 

MaruK--_ — Ji 

Matsushita ..—-. 1 . 

Mta Elec Works.| 

RTblshi Bank- , 

M'bishi Corp 


MTblshl Elec 1 

M'blshl in Est~ 

MHT 

Mitsui Co—. — r.; 

Mitsui Rf Est 

Mltsokoehi ----- 
NGK Insulators- . 
Nippon Denno —.l 1^380 

Nippon GaWa i 890 

NIppon.Moal f 461- 

NlpponOn..-- -n-ifl.440 
Nippon ShlnpanJ 665. 
Nippon Steel ....4 ISO.- 

Nissan Motor-^.-} 636 



C 

r'-W. -’ET’E 
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sharp fall in 



;S‘. & L- . ; ^ ^ wards, commodities doctor 

l ^^ l, 3E§5» J Prices. ' fell with buyers oeiag .3 

follow- cautious. . Thereire i 

'A&.v 2^SS5?’’J1WS’- seUi,! ^ -by Consumption may not' 
v ,^V peculators. .- The London daily ' ' ' - • 

« (W •: ■*«&**!& . a . t0I ™e. The futures : 

- 1 r ^-.collapsed bythe pernris* 

^ $C t ' dble ,D™t down of £20 ;in ,the 
*•’■-% C joining, and fell further in the ' 

■fj before: .rallying in • 

‘ 3ate~trgdtag> - The-'fktoW posi- 
5* la*' ibi No. 4 contract moved 

! *&& : °f-^22 to a low 
™ v. ■ •Of £290 before closixur at SUM 75 


W ? tb . buyere being .far. more fast’ and furiously, have 
fears that : become increasingly nervous 
match up and started to take their promts. 

or restrict their losses, by sell- 
ing out in increasing volume. 


, before closing it £301.75 

“ ‘r^ ^a^onne, £21.75 > down on the 
? ? -P^tious dose.-- .■.•>:••• - 
" ? ri-\z^9- pne is quite certain why 
-Jm sugar market has fallen from 

cs .-. 1 . "fhe-fiye-year peak levels readied 
r - in- late May, when the daily price 
.it • reached £362 and futures traded 
Ev L %V-«ver '£400. ' 

■jt * 1 ' 5 ft.'&sSfc' that ti 


400i 


Cnruame 


SUGAR 



Jm Mb Mar Apr May Jon M 


T,. ^’ 1 >>^eine ;7 ur^SertHw S T^i e ^ ly ^ e “? i “ : expectations, while Meanwhile the EEC Commis- 

*** - ?*8 h , prices could well sion yesterday rejected all offers 

&£•. ^SdSsraas^- tEJss^uL^s . 1 ?* 

ec '!• were likely to keep, world-, sugar -market. ■" 

- : Searing in mind the droi 
: '■ a P°*MMe demand for actual sugar, it 

- r -' v - ‘ developing: - in 1981 . proved impossible to s ustain 

IlFVi N- .--drove Prices hitsher than __T1T77^ 


The downtrend has been 
. accelerated by “ short " selling, 
particularly from speculators 
who follow the charts. 

.' There were signs of a tech- 
nical rally last night, which 
could be the start of a recovery 
now that futures have come 
more into line with the physical 
market But many speculators, 
who have suffered heavy -losses 
in the past month or so, might 
be reluctant to come back in 
again so soon unless there is 
some important crop setback or 
political development affecting 
the market. 

Meanwhile the EEC Commis- 


ibe 3.509 ECUs per kilo last week. 


of the 


fall 

But 


v. •* _ « , .• r -uuHuojumc lu ouaimii ujc ii.iAJS cil.um upr t 

r* 1 W Uglier than Justi- rising price trend especially in to take account of 

»wWf'^^«i^Jtlon reSent S e ii- , £f cnce of •«» more in the world market 

. bullish ^ moves. exporters are reluctant to bid at 

C fc«S2? 1 V!U5?*iJi^f il Speculators, -who played a big . the moment in view of the 
a \L r * ' ^ ^ higher price levels, role in pushing prices up too general uncertainty. 


'via:*.;' 
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feoffee at 
16 -month low 


, ^ .^y. Our Commodities Staff 
, ^ - ' THIS WEEK’S decline in coffee 


: . *5? 5* v prices -continued yesterday with 

• |M Jtr Ill a' . Cn r it a niKaf nnolHAn n> «u. 


<- - the.- September, position on the 

^ Tr , '- - T nvi^rtW Hpii+iivn^ mdvVAf 


London, futures market falling 
.:•>>- -r. £43.50 to £1,384 ' 

nrr 


tonne-— the 



•tr.--;.- 


n; 


\e«Kay 


1.,-- 


'■%+ -She fall is expected to trig- 
iger a ;spedal meeting ol the 
International Coffee Council to 
consider -market support meas- 
ures. A: meeting moat -be held 
within. 14 days if the composite 
20-day average indicator price 
falls below 16827 -cents a. lb. 
-Yesterday morning !it stood at 
3S&42 cents. 

. . 'The , market fall - has defied 
efforts by Latin American pro- 
ducers to shore up prices by 
announcing that they will not 
export at current levels. These 
.include Brazil , Mexico, ; Colom- 
bia, Honduras,: El. Salvador, 
. Nicaragua and Guatemala. 

; -London cocoa futures prices' 
also fell yesterday with the' 

September . , quotation .ending 

£18 down at £1,048J> a tonne. 
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New copper cathode 
contract sought 


BY OUR COMMODITIES EDITOR 


THE INTRODUCTION of a new ket, it is- predicted that output 


high-grade copper cathode dn 
the London Metal Exchange — 
"geared to the needs of the 
Industry in the '80s ” — is being 
sought by the British Non-Fer- 
rous Metals Federation. 

In the Federation’s annual re- 
port, Oixt-, yesterday, it is sug- 
gested that the new high-grade 
contract, needed to reflect the 
increasing trade in premium 
copper, could run in parallel 


will rise in Canada and Zambia 
from last year’s setbacks. It 
notes that the Zimbabwe settle- 
ment should pave the way for 
an improvement in shipments 
from- the African copperbelt 

Agency reports yesterday, 
however, cast doubts on the 
claim that the Benguela railway 
had re-opened allowing copper 
from.. Zaire and Zambia to be 
shipped via Lobito Port in 


with the existing cathode con- Angola. The Unita guerrilla 


tract The wirebars. contract it 
notes, most have a limited 
future as conventional rod roll- 
ing of copper .gives . way to con- 
tinuous casting, 

The report expects a surplus 
of production in the second half 
of 1980, subject to the uncer- 
tainty over the renewal of the 
U.S. workers’. Iabour contracts. 


group said the railway had not 
re-opened and it how appears 
that .only limited shipments, 
mainly of - manganese, • from 
Zaire have been made. Zambia 
at present is sticking to its exist- 
ing exit- routes via South Africa 
On the London Metal 
Exchange yesterday there was 
a . general decline in prices. 


Reviewing prospects for the following the downtrend in gold, 
f-main _suppBers to the UK mar- Silver and platinum values fell 


Dock strike 
hits Danish 
bacon 


By Richard Mooney 


SUPPLIES of Danish bacon to 
the UK market are running 
low as si resulC of a strike by 
Danish dockers. 

Dockworkers have been on 
strike for five days in support 
of a pay claim and this has 
prevented the shipment of 
about 5,000 tonnes of Danish 
bacon and pork to Britain, 
according to Mr. Dyrlov 
Madsen, a director of ESS- 
Foods, which handles Danish 
imports to this country. 

About £€m-worth af Danish 
meat is sent to Britain each 
week through the port of 
Esbjerg, where the dockers 
work. Some shipments have 
been moved across land and 
ferried from Germany, but 
this has not prevented a 
shortage developing on the 
UK market. 

Even if the strike is called 
off immediately shipments 
scheduled to arrive on Tues- 
day will now not come till 
early next week, a London 
official of ESS-Food said 
yesterday. 

“Already there is a 
shortage of bacon at the 
wholesale level In Britain," he 
added. 


French egg 
imports ‘help 
UK market’ 


Via . i 


FRENCH EGG traders claim 
they are helping the British 
market by importing smaller 
grades of eggs, for which UK 
demand is weak, and export- 
ing larger grades, which are 
popular In Britain. 

They told a representative 
of the British National 
Farmers’ Union this week 
that they could not be held 
responsible if British retailers 
sold thrtr eggs In a way 
which could mislead the con- 
sumer. This was a reference 
to the recent controversy 
about French eggs being 
passed off in Britain as home 

produce. 

Mr. Bill Leeke, chairman 
of the NFTJ poultry com- 
mittee. returning from a fact- 
finding trip to Brittany, said 
he had told leading French 
egg packers and producers of 
the concern felt by UK 
producers about the effect of 
imports on their market. 

“They pointed out. how- 
ever,” he said. “ that France 
is still a net importer of eggs 
add egg products.” 


POTATOES 


Rain brings promise 
of high yields 


BY DAVID RICHARDSON 


AN OPTIMISTIC old potato 
grower once told me he liked 
potatoes as a crop because “you 
never know how big a yield 
you've got until the day you 
dig them.” Clearly the element 


system. This year’s target was 
415,000 acres, but actual plant- 
ings, when they age finally 
calculated, ore expected to be 
about 420.000 acres. 

This relatively minor over- 


risen as high as £140 per tonne. 

This means that even farmers 
with only average yields and 
prices have been grossing close 
to £1,000 an acre, which even 
_ . in these inflationary times must 

of surprise appealed to him, show a useful profit Most con- planting would not in itself be 
and had he been alive to dig tracts for canning potatoes for considered serious, but together 
some this month he might have this year carried a price tag of with above average yields will 
been very agreeably surprised around £125 per tonne, so that almost certainly lead to surplus 
indeed. ; the high yields have enabled supplies on the market and a 

For, although many potato growers for those outlets to do significant fall in ex-farm 
growers were worried for' well too. prices. 

several weeks after April plant- It should be remembered. Anticipating that probability, 

~ however, that only a relatively the PJAJB. on June 10 invited 
small proportion of potato growers to offer 12$ per cent of 
growers can and - do grow for 
those early markets. Geo- 
graphical. soil and climatic 
constraints make it Impossible 
for most to contemplate such 


lng that there would be insuffi- 
cient soil moisture to produce 
good yields, that situation has 
now reversed. There has, in 
fact, been so much rain in 
some places that the lifting of 
second early crops has been 
impossible at times. So. 
although national supplies of 
potatoes are more than 
adequate — and likely to remain 
that way through the coming 
year — a few “weather markets'' 
have been created recently 
which have proved very 
profitable to those who could 
deliver. 

The situation was not so 
straightforward a few weeks 
ago, however, when subsidised 
imports of Greek and Spanish 
potatoes, among others from 
Mediterranean countries, 

created chaos among British 
first eariy growers. Prices 
collapsed and there were cries 
of “ foul play " from the tradi- 
tional UK growing areas of 
Cornwall and South Wales. 
Peter Walker, the Minister of 
Agriculture, imposed a 
temporary ban on such imports 
and succeeded in making the 
exporting countries remove 
their subsidies. But not before 
UK early potato prices had 
dropped to what 


Ban on Spanish 
imports ends 


BRITAIN has lifted its import 
ban on Spanish new potatoes 
following the removal of the 
Spanish export subsidy. The 
Department of Trade said 
yesterday that from mid- 
night traders would no longer 
need Individual import 
licences tn import new pota- 
toes from Spain. The ban was 
Imposed on Spanish and 
Greek potatoes last month 
because of the subsidies 
which allowed them to under- 
cut prices of home produce. 


claimed were uneconomic 
levels, given the relatively low 
yields of very early harvested 
crops. 

Now that second eariies are 
being harvested, however, 
there are few complaints from 
growers. Yields, swelled by 
recent rain, are mainly between 
10 to 14 tonnes per acre, which 
is two to three tonnes above 
normal for this time of year. 

Market prices, in spite of 
re-opened import possibilities, 
have seldom been below £70 per 
tonne and on a few odd days, 
when supplies have been short 
because rain bad stopped lift- 
ing in some areas, they have 


outlets. And the profit outlook 
for this year's maincrop — the 
harvesting of which will not 
begin until September — is 
much less encouraging. 
Potential yields of maincrop 
growers. V vill, of course, have benedtted 


from recent rains just like 
those of eariies. The ■ wet 
weather has. however, brought 
with it the serious risk of blight 
against which crops will . now 
need to be expensively sprayed 
every 10 to 14 days until mia- 
September. Some disease will, 
as always, go unchecked with 
inevitable loss of saleable yield 
and quality. 

But the main influence on 
potential profit will, para- 
doxically, be the high yields 
now fairly widely and confi- 
dently expected. The Potato 
Marketing Board attempts each 
year to control the acreage 
grown through its quota 


their expected tonnage for pur- 
chase by the Board at prices 
related to the Government’s 
guarantee scheme. 

This meant that potatoes 
delivered according to the 
Board's instructions during 
November and December 2950 
will be paid for at £41 per 
tonne, rising by stages during 
1981 to £52 nest June and July. 

The prices offered are not 
very attractive, but they are. of 
course, only intended to skim 
off some of the potential 
surplus in the hope of holding 
market prices steady. When 
the offer closed on July 4 
around 350,000 tonnes (of a 
target 0.5m) had been con- 
tracted to the PMB. although 
Board officials expected that 
late applications, still in the 
post, would take the figure 
closer to their proposed 
optimum. 

Some such farmers have 
turned their attention to the 
new Potato Futures Market, 
which opened in the middle of 
June. Indeed, it has been 
argued that by using this new 
facility it is possible to secure 
a better ultimate ex-farm price 
than by using the PMB’s 
scheme. 

It is equally possible, of 
course, if markets go against 
predicted -patterns, to lose a 
great deal of money as some 
commodity traders know to 
their cost. In any - event at 
least one potato marketing 
co-operative in the Eastern 
Counties is considering dealing 
in futures on behalf of its 
members. 

Few individual potato 
growers, I suspect will be 
tempted to trade in futures. 
They regard the market as a 
place for speculators, not 
fanners, and perhaps more to 
the point very few of them, 
fully understand how it works. 


Prospects 
for late 
UK harvest 


By John Cherrington, 

Agriculture Correspondent 

TIME WAS when the annual 
lunch . of the Home Grown 
Cereals Authority had fhe very 
breath of harvest. Invariably as 
I. remember the Minister of 
Agriculture, a regular guest, 
was presented with a sample of 
first cut winter barley. -T^en we 
had the prophecies, highly 
larded by sslf-interest The 
merchants always claimed pros- 
pects to be excellent while far- 
mers warned that yields were 
bound to be down. An argument 
that lasts right through the year. 

At this year’s lunch yesterday 
however, Mr. Peter Walker said 
nothing about tbe harvest In- 
stead he looked forward to the 
time, if he is still in office, 
when be will be presiding over 
the Council of Agricultural 
Ministers and trying to lead 
his fellow EEC Ministers away 
from the nitty-gritty of day-Ao- 
day details towards a considera- 
tion of the whole scope of the 
Common Agricultural Policy .- 
Perhaps the absence of a 
grain sample gave a better in- 
dication of this year’s harvest 
situation. In a normal year there 
could have been one from some- 
where on the south coast This 
time, harvest looks like being 
late with winter barley not 
starting for some time and 
wheat being delayed perhaps 
until September in many places. 
The longer the present dull 
cold weather lasts, the less 
likely it is that the grain will 
mature of a good size and 
weight 


End to grain 
ban denied 


/ 


V 

/ 


WASHINGTON — Bob Berg- 
land. U.S. Agriculture Secretary, 
has rejected a recommendation 
bv Presidential candidate 
Ronald Reagan that the grain 
embargo against the Soviet 
Union be ended. 

Mr. Bergl and told a group of 
agricultural officials the 
embargo has been effective, and 
cited - Press reports of labour 
unrest due to food shortages in 
the Soviet Union. 

He .said tbe aim is' to generate 
enough internal unrest so the 
USSR withdraws troops from 
Afghanistan and is forced to 
turn its attention to the demands 
of Soviet consumers for a 
higher standard of living and 
better diets. 

Mr. Berg] and said the USSR 
has never been a consistent cus- 
tomer for U.S. grain. 
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BRITISH COMMODITY MARKETS 

BASE METAIS 
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COPP® — Gav« ground oo.tho; London 
; Metal Exchange. The falls- lit gold and 
silver upset the nterleerfrani the outsat' 
yii h fo rward; .moyat 'dipping from £B25- 
to £923 before recovering! to ' EB2S on 
the morning kerb. 'In the. afternoon. e. 

. Weak opening on Com ox caused -a.' 
-further. setback in ..London where 
rferiwaref?: metal fall . to ' BBtO before. 
^piosing the late kerb at ,£917^. - Tom- 
over 16J225 tonnea. 


", ri-of; p-m- +or 

-Tiff . official I- .Unofflditl - 


High Grade £. * £ 1 • t fi 

Cash 7£S«fcf00 S7J 7305-15 -SS.5 

months' 7X76-B6 —106 2220-50 -47.S 
■SetHam't 7200 i-M ■■ - 

■ Standard ' " ' 1 • 

71S&200.-87J 7205-15 -85LB 
3 months 7175-53 -106-723030 -47^ 
-Settteimt 7200' ! — 80 — ...... 

. 8treits.E. SI213L j-M ' . . i 

NewYorfc — I _ I 


Morning: Cash £301-, 01.25. 01, three 
month* £312, 13. 12. Afternoon: Three 
months £311.5. 11. 

ALUMINIUM— Steady, reflecting a 
alight. tightening rn the naarby supply 
situation.' Aftfer opening around £712,5 
.three months metal edged up to close 
the late kerb at £715, after touching 
£716. .Turnover 6.925 tonnes. 


quiet trading. .Values increased with 
good shipper buying to close steady 
unchanged to 25p higher. Barley values 
increased in thin volume with good 
buying interest in September and 
November to close steady unchanged 
to 25 p higher on the dey -also, reports 
AolL 
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• ium-. 
Official 
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Wh-wtMtrii 

sbi-a 

-fljffi 894-6 . 

— 8-5 


■ B24J5 

-8.78 917-8 

-7J5 

Settte.mt 

80S ' 

-9.6 - 
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' 367-9 . 

-9 


-075-6 

-10 1 893-5 - 

-X« 

Sottiemt 

809-901— 9J> . — 


u.s.Prod 

• 876 

-W *97-101 
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* . nnraiHamBUJv ■ reviug 

that . In: tfia . morning cash wirebars 
traded « £902. 01. three months £921. 
2£ 23,'. 23.5, 25, 24. Cathodes, cash 
£874. 76, three months £900. Kerb: 
Wirebers. three months £925, 2* .5. 25, 
26? Afternoon: Wirebars. three months 
-£919* -..‘20, .19. IS, 17.5. 17, 17.5. 

.. Cathodes;' cash E868. Kerb: Wirebars, 
throe months. £9.1.6, 17. 18, 173, • 17, 
W;.17, 163, 16,. 163. 17. . 

: STW-^enttr following ,i fell at! 
...Pabanjg;- the weakness rrf gold and 
silver,- ' arid hedge selling. Forward 
. metal- opened at £7.22 0 and fell away 
,» ''£7,186-.' in. the morning. During the 
sllbmatm. covering egnlnsr American 
' physical, business prompted a minor- 
rally to. £7,230 but three months come. 
' undeK: renewed pressure to ^ close tlw 
fife- Wjrti 1 at £7;215. Turnover 785 


.noon: Standard, caeh £7.210. three 
months 0,195, 7,200. 02. 7.200, 10. 
20, 30. Kerb; standard, three months 
£7,220. 

LEAD— Utile -otanged on balance. 
After opening at £347 forward metal 
dipped to mound- £340, reflecting the 
trend in; r copper, but hen rallied to 
£344 owing to trade,. buying and short- 
covering. -In the afternoon the fresh 
decline in copper encouraged further 
selling end' forward metal dipped to 
£342 before ending the lete kerb at 
E343.5. ' Turnover': 9.400 tonnes. 


Alumln'm 

a.m. 

Official 

t 

+ or 

p.m. 

Unoffic‘1 

Hor 


£ . 

£ 

£ 

£ 

Spot 

722.3 

-JL7B 

723-5 ■ 

+1 

3 months 

714^-6 

-4.2b 

715-6 1 

-1 


wheat' 


EARLEY 


Yesterday + or .Yesterday + or 
Mnth close close — 


( a4n... -| + or 

pjn- +0. 

UEAD ) Offloiel } — 

Unofficial — 

•• - : *' 

Owl) J 336-7 -4.25; 

• e £ 

336-7 -U 


344-5 -1 

S’ment -4 "337. 

• M .„ 

tfASpOt -r 

■54-6 


Morning; Cash .£722.5,' three months 
£71 2^ 13. 14. 15. ' Kerb:. T hree monhe' 
£714. ' Afternoon: Cash £726, three 
months £714. 16. 15. Kerb: 'Three 
months £714, 15, 16. - 
NICKS," Lost further ground owing . 
to tha weakness ol other, metals which 
prompted general liquidation in nickel. 
Forward metal .dipped to £2,780 on the 
morning kerb but steadied In the after- 
noon to close the late kerb at £2,795. 
Turnover 336 tonnes. 


Sept^ 

-95.55 

+0.10: 

91.45 

+ 0.16 

Nov--; 

• 99.30 

i+0.1Bj 

96.50 

+0.26 

Jan.„ 

103.15 


99.25 

+0.10 

Mnr~ 

.106.65 

+0J5, 

102.60 


Mey.4 

110.00 

(+0Jfl 

105.90 

+0.16 


’ Morning:' - Cash. £337, 38, three 

months £340, 41, 42. 4W.- 43. 44, 
Kerb: . Three months. £345. 4415/ 44. 
Afternoon: .Three 'months £342,’ 43. 43.5, 
44/ 44.5. Kerb: Three, months £344.5. 
43. 

. ZINC— Moved narrowly prior to end-, 
lng. tha -afternoon kerb » £312.6. - Turn- 
over -6,550 tonnes.- , ' - 


NICKEL 

a-m. - 

+ 0^ 

P-m- 

+ or 


Official 


Unoffici'l 


Spot- 

2760-70 

-65" | 

2755-65 

-40 

& month* 

37905 

-7B j 

2785-95 

-16 


Morning: Three months £2.780. 2,790, 
2.800. 2.790. Kerb: . Three months 
£2,790. . Afternoon: Three months 
£2.785, 90. Kerb: Three monhs £2.790. 
. * Cents per pound.' t MS per picul, 
t On previous- unofficial dose. 


Business done — Wheat: Sept. 95.50- 
95.50. Nov. 99.3S-99.10, Jsn. 103.25- 
103.05, March 106.65406.40. May 110.00- 
109.80. Sales: 148 lots of 100 tonnes. 
Barley: : Sept. 91.50-91.25. Nov. 96.50- 
95 JO, Jan. 99 -30-99. 10, March 102.65- 
102.45, May 105.90-105.90. Salas: E2 
lots Ol 100 tonnes. 

IMPORTHJ — Wheat U.S. Dark 
Northern Spring No. 2, 14 per cent. 
Aug. 89.50, Sapt. 100, Oct. 101.50 
transhipment Ess: Coast. U.S. Hard 
Winter. 13S per cent, July 92.50 
transhipment East Coast. English 
Feed fob Sept. 99.76, Ocl-Dbc. 103.50 
East Coeet. Maize: French July 114 
transhipment East Coast. S. African 
Yellow July- Aug. 80. Beriay; English 
Feed fob 93.75. Jan.-March 1 05-50 East 
Coast. Rest unquoted. 

HGCA — Locational ex -farm spot 
prices- feed barley: Eastern 95.00. 
E. Midlands 81.30. 


Aug. shipment. White sugar daily 

price was £281.00 (£307.00). 

Opening trades in the nearby posi- 
tions were some £4-15 below kerb 
levels with th'e 1381 accounts offered 
at trio £20 limit decline. The . 1980 
months fall further during the morning 
and on the reopening March fell to 
£314. Good support was uncovered 
at the. lows end price* recovered Borne 
£9 by tire close, reports C. Czarrukowr. 

Sales: 16.337 (8.064) lots of 50 tonnes. 

NUMBER 2 CONTRACT — Close (in 
order buyer, sailer, business, soles). 
Aug. 288.00. 280.00, 316.50-290.00. 1.554; 
Oct. 309.50, 310.00. 338.00-303.00. 5,455. 
Seles: 7,009 (3,036). 

Tata and Lyle ex-refinery prica for 
granular ad basis white sugar was 
£342. 60 (s ame) a tonne lor home trade 
and £370.00 (£384.00) lor export 

International Sugar Agreement (U.S. 
cents per pound, fob and crowed 
Caribbean port). ' Prices for July 8: 
Peily price 25.57 (23.26); 15-day 

average 31.02 (31.26). 


PRICE CHANGES 


AMERICAN MARKETS 


In tonnes unless otherwise stated. 


July 9 ! -for [ Month 
I 1980 — | ago 


Metals 

Aluminium £610/615 :.£810iB16 

Free Mkt lsi72D/17«:+ 10 !517M|40 


Copper 

Cos w'bar.-.Xass 

B mths. ^IT.S 

Cash Cathode.. -£868 

! mtns |£SB4 

Gold troy o&...iS665.5 

Lead Caeh '£336.$ 

i ninths. £544.5 

Nickel- i £3 .248.55:... 'J3.24B.S5 

Freemkt (elf (lb|280/3 lOci 87D£|]Do 


—8.5 £841 
-7.75 £861.5 
(-9 £818.5 

-B £841.5 
—19 >5602 
—1.5 :£3oa 
1 (£310.75 


WOOL FUTURES 


RUBBER 


I -Juanas’. ‘ 

-.••'Morning: Standard, caxh E7.195, mree 

--- . : mirths:; £7.210. 7JOT. 7j185.-90. H>9b 

:- IfGqtfa. - three monibi £7r2ia 


' ZINC ^ 

' a-m. ; 
Offloial j 


p.m- I 
UnofflcTl 

£ 


. St . i 

-Z 

£ 

1 * 

Ca*h„ — 

801-.fi 

-L76 

299-300, 



312.-5 , 

-1 

310-.1 , 

r-US 


■301.6 ' | 

fJU. 

| 


. B Hmw*tti 

■ . J 


•35.5 1 

1 


SILVER 




Standard, threo months £7, 185. After- 

index •' ‘ 7 : .September Coffee L377-L39Q 

Our: clients speculate,; free of tax, in. V«ry small to very large. 
/ amounts, bn: — : 

ii London Traded commodities, Including GOLD. . 

■*' The STERLING/DOLLAR -exchange rate, . •• 

Index limited, TS^ The Omse, SW4 0NK TeU 01-622 9192 


TH 


A* 3 


CORAL INDEX: Close 493-19M:+4) 


t-i- 


;■ 




S.J-* 

. i.? 7 


r*- 


*;■ 
i .;3- : 
P7 1 


■ r 
V ' 


1 ’•*■* 


-r-’V 



base lending RATES 


fv A3-N. Bank if % 

•4 r Allied Irish -Bank -16 % 

J t “ Jfanerican Express Bk. 16 % 

- Amro Baidc - — 16 

■ - Hfitny Ansbacher ...v« .16 % 
■"-Jt P Bank Ltd. ......... If % 

MAibuthnot Latham 16 % 
.-^'Associates Cap. Corp. 16 ; 

- Ban, co de Bilbao ; ......... 16 % 

; ; Bank of Credit & Cmce.. 16 % 

-T Bank of Cyprus 16 % 

..Bank ^ N.S.W, 16 % ; 
^'Banqne Beige Ltd. ... 18 % 
?' Banqne du Rhone et.da ■ ^ 

. 4a Tamlse SA V— ■ }fi% 
^■'Barclays Bank in % 

- .'Bremar' Holdings Ltd. 17- %• . 
-Brife-Bank of Mid. East 16 % 

ISa-Bwwn ■ Shipley- 16 % 

- CdEada Penn't Trust.. 17 % 
Cay2e? 16 « t 
Cedar Holdings i# % 
TB Charterhouse Japhet ... 16 % 

. T Chonlartonsj, ■— - ij % ■ 

-Cl Coates - % 

— Coiaalidatea Credits^. 17 % 

.. Co-operative Bank ....-.*16 % 

: -Corinthian Secs. 16 % 

*The feyprus Popular Bk. 16 % 
^Duncan Lawzie . 16 % , 
EagHTrust » % 

~E. T.- Trust limited 17 % 
r.'.Rrrt Nat Fin. 


■ Guinness' Mahon — 16: % 

■ Hambros Bank 26 % 

■Hill Sanitiel % 

C. Hdare & Co .116 % 

; , Hongkqng_&_ Shanghai 1.6 % 
Industrial -Bk-nOf Scot 171% 
Keyser UUmann . 16 % 

: KnowSley'& Co. Ltd — IS % 

' Langris Trust Ltd. ...... 16' % 

- , Lloyds. 1&.' % 

Edward Manson & Co. 17 % 

. Midan d Bank - .... ■ 16 % 

B Samue Montagu ......... ; 26. % 

■ Morgan Grenfell — 16 % 
National Westminster 16 % 
Norwidi General Trust 16 % 
p. S. Ref son & Co. ... 16 % 

• Rossminster/i:,-.. ......... 16.% 

•• RyL Bk. Canada (L*l.> IS % 

SchlesingeE limited .... 16 % 

. E. S. Schwab ..., -16 ,% 

. Security Trust Co; Ltd. 17 % 

- Standard Chartered ... 16 %- 
Trade Dev. Bank ...... :16 ;% 

' Trustee Savings Rank 16 % 
Twentieth Centiny Bk. 16 % 

' United.Bank of Knvfait .16 ■% 

‘ Whiteaway. Laidlaw ;... -I6t% 

• Williams & Glyn’s 16 '% ' 
' Wlntrost “Secs. 1^4 ... .16 % 

■ Yorkshire Bank ........ ;16 % 

■ Member*, of tha AecflWnfl Houma 
. Commiraw. 

■ _ 7-day rieposlta. U% t . 1 -month 
. depoafts 14V54. 

t 7-day" deposits on bum* of CIQ.TXJO 
•and under- 14%, up to • 

and. over . 05,(100 • 

can depMhA over £1,000 14%. 


V "Greyhound Guaranty .. Tg % , t can dwaiw war^-Opc 

v: .GrindUysBank .....^>16 . %■ 9 . 


Sllver was fixed 17.2p an ounce 
lower for spor delivery in the London 
bullion jiwnfcot yesterday at £7.16- Cf.S. 
equivalents of the fixing levels were: 
Spot $17,004, down 45J5e; three-month 
317^94, down 48.4c; elx-month $17.E^i, 
down 44.5m and 12-month $18,714. 
down .. 4519c. -The metal opened at 
£7,Q5-£7.20 (S16.7S-S17A5j and closed 
■t £6.83-66.91 ($18.20416.40). 


The London physical .marten, opened 
easier, with loir interest at lower levels, 
dosing on a : quiet note. Lewis end 
Peat reported a Malaysian godown prica 
of 290 (293) cents a kg (buyer, August). 


SILVER ! Bullion +or LJM-E. 
. per | fixing . — i p.m 


troy oz. price 


Unoffld 




or 


Spot ; 716.Mp -17^ 684p 

3 months- 744„E0p -17.4 713p 
6.monOie 770.00p -17.S — 

ISixiontfiaj 8l4.B0p ^ — 18.8 . — 


-45 


No. 1 Yest' relays! Provious 

Business 

R-S-3. _ Close | Close 

Done 



Sept I&B.40-S9.80-B0.3B-61JU1 

. 

Oct- Dee BUflfl2.0M2.60-6! JO 
Jait-Mar,BS.10-re.20t66.M-86.9D 
Apr- Jnejfl7.80-88.Bfll8B.60-66.7Q 
Jly.-Sep37IL8D-70.BDj71.10-71.60 
Oct-Dod 72. 90- 75JW75 J- 75 :8fl 
Jan- Marl 76. 52- 75. 7876-20-78^8 
ApkiUne|78. IO-78JD|TB.7fl-7fl.6Q 

B2.90-B1.BQ 

BSJO-ffi.lO 

6B.BO-B7.S0 

71.00-76.80 

75.fl0-70.30 

TB.flO 

78.66-78. 20 


LONDON NEW ZEALAND CROSS- 
BREDS — Close (in order buyer, seller, 
business, sales). New Zealand cents 
oar kilo. Aug. 359, 353. 351-359, 4; 
Oct. 3 53, 365, 363. 3: Dec. 364, 366, 

353. 1: Jan. 365. 370. 366. 2: March 

370. 372. 368. 2; May 370. 374. 367. 5; 
Aug. 374. 376, 375, 7; Oct. 373. 373, 

375, 5: Doc. 373. 378, 376-373. 7. 

Sales: 36. 

. SYDNEY GREASY WOOL— Close (Ip 
order buyer, seller, business. - sales). 
Australian cents per pound. July 

473.0. 474.D, 476.0-472.0, 33; Oct 

458.0. 459.0, 460.5-45EL5, 15: Dec; 

462.0. '463 A 464.0-462.0. 50: March 

464.0. 465.0. 466.0-46S.D. 25: May 465.5, 
466.5. 467.0-466.0, 12; July 467.0. 470.0, 

470.0-470.0. 4; Oct. 467.0, 470.0, . 

:-Dec. 467.0, 470.0.- 470.0-470. Or 6,- 

Sal be: 145. 


Platin'mtr'y oz?£lB2.30 I £183.50 

Free mkt £294.75 -8 .85 £277.40 

Quicksilver? ...JS395i405 S3fJBi3M 

Silver tray oz...-71G.0p |— 17.2 66l.3p 
S mths. :...,744.40p -17.4 688.55p 

Tin Caeh l£7.21Q. ! + 6*S £7,250 

3 mths £7,285 — 47.5£7,275 

rungsten! 2 .(M 2 > 8143.85 § 141.78 

Wolfrm 22JMHu,6143/l46 S138J145 

Zinc cash £ 299.5 - 2 .a^ 2 B 2.5 

3 months £310.5 i_1.75;£293.25 

Producers.... 15780 | ;5780 


i 5642.50 


1—2.5 |§560 


+ 10 ^420 


+0^X95.50 


POTATOES 


LME — Turnover Z75 (188) loo of 
10,000 tonnes. . Morning: Cash 713, 
three months 742. *1. Kerb: Three 
months 743, 42. Afwnoon: Three 
months 727, 26. 27, 25. 24, 25. 24.8. 
26, 26. 21, 20, 17, IS, 1.4, Kerb: Three 
months 714. 10. OB. 42*41, 09. 06. 05. 


Seles: 544 (327) lots ol 15 tonnea, 
none k 5 Jonnot. 

'Physical closing prices (boyar) were: 
Spot 57.75p (5850p); Aug. 61.75p 

(82-25p).' Sept. : BZSSp (62.75p). 


LONDON POTATO FUTURES— After 
-opening steady values- eased slightly 
during the session before again firming 
towards the close. Some fears for 
crop quality due to rot caused by the 
Continuing wet weaihor appear to Tie 
causing bullish sontimont among some 
traders, reported Coley and Harper. 
Closing prices: Nov. 4630, +10 (high 
46.20. low 45.80): Feb. 53.00, un- 
changed (high 53:00. low 52.90): April 
60.10, +10 (high 50.10. low 59.90). 
Turnover 33 (38) tats of 40 tonnes. 


Olle 

Coconut (Pfiin.,$846u 

Groundnut X 

Unseed Crude.i£410 
Palm Malayan. ;F555i 

Seeds I 

Copra Philip.... 6450 k 

SoyabeaniU.S.)- $303.65 xi + 9.9 1 5264.95 
Grains < 

Barley Futuresi£95.50 

Maize 

French No3AM[ i 

Wheat .: • 

No.l Red Spg. : 

No 2 Hard Wlnt £93.50 
Eng. Mllllngt-! * 

Other | 

' commodities; 

Cocoa ship*! — !£i,094 
Future Sept £1,048.5 
Coffee F YSeptiB 1,304.5 
Cotton AtlndexlSS.TOr- 
Rubber (KilO)._ 57.75p 
Sugar (Rawj.... £261 
Woolt'pa 84s KJ.|290p kllol 

u July-Aug. s Sept w Aug. x July, 
z Indicator. § Buyer. t Per 276-lb 

flask. 


NEW YORK. July S. 

PRECIOUS METALS ran into further 
proflt-uking and sold off sharply. 
Sugar fim'ahed mostly limit down on 
heavy margin cells. Coffee was with- 
out trade support end producer selling 
drove prices lower. Short-covering 
pushed cocoa closes fractionally to 
moderately higher. Good trade buying 
in conon and copper helped the 
markets higher. Grains ran into heavy 
profit-taking and dosed sharply lower. 
Cattle markets were higher on high 
receipts, while the - .pork complex 
generally finished lower, reported 
Heinold. 

Capper — July 96.80 (96.00), Aug. 

97.45 (86.70). Sepi. 98.25-38.40, Dec. 
99. 23-99.60. Jen. 99.80. March 101.00, 
May 102.20. July 103.30. Sept. 104.40. 
Dec. 106.05. Jan. -107.60. March 108.70. 
May 109.80. Sales: 5.800. 

Potatoes (round whites) — Nov. 77.1- 
77.5 (78.0), March 97.1-87.5 (B7.4), 
April 117.1-117.7. Sales'. 1.155. 

,Sugei^-No. D: Sept. 28.25-28.35 
(28.30). Oct. 29.47 (30.97). Jen. 30.65. 
30.20-30.25. Sept. 29.35-29.45. Oct. 
29.26-29.35. Sales: 16.930. 

Tin— 772.00-781.00 asked (778.00- 
799.00). 

CHICAGO. July 9. 

Law*— Chicago loose 18-50 (same). 
New York prime steam unavailable. 

Live Co ttie — Aug. 7f.47-7J.40 (70.75). 
OcL 69.00-59.07 (68.65), Dec. 69.30- 

69.40, Jan. 69.80, Feb. 70.00-70.05, 
April 70.50-70.60. June 71.75. 

Live Hogs— %luly 42.50-42.45 (42.75). 
Aug. 40.90-40.85 (41.45), Oct. 40.40- 
40.30, Dec. 43.4O-W.30, Feb. 45.40- 
45.85, April 45JZ5. June 47.00, July 

47.40, Aug. 47.35. 


$$Maizo — July 233*1-233 (298), Sept. 
301^301*a (305*«), Dec. 308V309. 

March 32DV321. May 328. July 331V 
331. 

Pork Bellies— July 38.95-39.10 (40.57) . 
Aug. 38.ffi-3B.55 (40.05). Feb. 54.90- 
54.80, March 54.97. May 55.60, July 
55.75, Aug. 55.10. 

Silvsr^July (1670.0), Aug 

1640.0 (1680.0). Sept. ie6.5. Oct. 

1671.0. DSC. 1705.0. Feb. 1742.0, April 

1776.0. June 1H10.0. Aug. 1844.0, Oct. 

1878.0. Dec. 1912.0, Feb. 1346.0. April 

1960.0. June 2014.0, Aug. 2048.0, Oct. 

2082.0. 

fSoyabcatw— July 7 05V704*z (727**}. 
Aug. 714-711 (734*1). Sept. 718«*-718. 
Nov. 737-733. Jon. 750 -749V March 
766-7K. May 680, July 780. 

HSoyabewi Meal— July 191.5 (197.9), 
Aug. 193J-192.6 (199.6), Sept. 195.0- 

196.0, Oct. 198.0-197.5, Dec. 203.5- 

202.5, Jan. 205.0-205.8. March 210.5- 

211.0, May 213.5-214.0, July 218.0. 

Aug. . 

Soyabean' Oil— July 25 00 (2S.39). 
Aug. 25.15-25.10 (25.42), Sept. 25.35- 
25.30. Oct. 25.50-25.60, Dec. S.90- 

26.00, Jan. 26.05, March 26.30-26.35. 

May 26.60, July 26.80, Aug. 26.85 

26.95. 

t Wheat— July 419>a (434M. Sept. 

430-42B4 (443 f>), Dec. 445-447. March 
4SCW62V May 457V July 4G7h. 

. All cants per pound ex-warehbuse 
unless otherwise stated. * S per troy 
ounce. 9 Cents par troy ounce. 
It Cents per 5&-lb bushel, f Cants 
per 60-lb bushel. (I S per short ton 
(2.000 lbs). § SCan. per metric ton. 
§§ $ per 1.000 sq. feet, t Cents par 
dozen. 


EUROPEAN MARKETS 


j-.ua 


1-23 £1,199 
-IB -£1.137.6 
-45.6 £1.719.5 
-OJO.B3.90c 
— 0.75 16 Ip 
— 19 J£2§5 
i294p kilo 


ROTTERDAM. July 9. 
Maize— Afloat $144, July $145, Aug. 
SI 46. Sept. £148, Oe.-Dec.t $152.50. 
Jan.-March S162, April -June $165. 

Soyabeans— U.S. Two Yellow Gulf- 
pore spot $294.50. afloat $293. July 
S292, Aug. $295. Sept. S29&. Oct.-Nov. 

5304.75. Dec. $310.50. Jan. $314.50, 
Feb. $320.5, March $323-50, April 

5326.75. May $329 sellers. Argentine 
July $291, Aug. $291.25, Sept. $299 
sellers. 

Soya moan — 44 per cent protein U.S. 


afloat $233 traded, afloat 5235, July 
$233.50. Aug. $242, Sept. $245, Oct. 
5248, Nov. -March $259 sellers. Brazil 
Pellets July $248, Aug. $253, Sept. 
S2S7, Oct. 5262. 

PARIS. July 9. 

Cocoa (FFr per 100 kilos) — July 980. 
Sept. 990-1010, Dec. 1016-1022. March 
1045-1075, May 1060-1070, July 1065- 
1090. Sales at call 0. 

Sugar (FFr per 100 kilos)— Aug. 2700- 
2728. Oct. 2825-2830, Nov. 2920, Dec. 
2S90-232V. March 3035-3070. May 3 000. 
July 3000, Aug. 3000. Sales at cbII 6. 


SOYABEAN MEAL 


COCOA 


InltlBlfy- £10 lower,, futures declined 
further during an indifferent afternoon 
session end dosed quietly some £20 
below Tuesday evening ' levels, reports 
Gill* end Ouffus. 


The London marker opened firm with 
gains ■ of £2.00 on trading - buying, 
reports. T. G. -'Roddick. Prices' drifted 
on news of rrihu received in major 
growing areas and renewed -buying , in- 
tareerr held prices steady vt lower 
levels. The market finished with gains 
Of CT.50. . 


lYoatard'ysi-t- or \ Business 
COCOA ' Clote r •- I Don 6 


J Uly J 05 B. 10 W.- 1 i 0 

Sep .... 1040 - 10491 - 18.0 

Deo 1088-1090'— ZB, 5 

March.. 1127-1128-22.0 

May 1140.1150 [-!1.fi 

July 1166-1178 -18.8 

Bdpt. 1180-11851— 1BJS 


1043-1032 

1056-1058 

1100-1084 

1148-1186 

1162-1150 

1182-1172 . 

1202.1200 



Vest’ relay 
Close 

+or 

Bviainess 

Done 

August. 

Ootobor-..,, 
December- 
February ... 

April 

June-,..-.,.. 

August-..— 

. £ 

pertonne 

108.00- 09,4 

11SJM3.7 
116.41V- IBS 
1 17.80-18 J 

118.00- 22.0 
118^0-23.5 

+ 1.36 
+ 1.56 
+ 1.66 
+ 1J»6 
+0.86 
+ 1.76 
+ 1.75 

110.00- 09.00 
111,40.0636 

117^0-16^0 

I 

- 


Sales: 1.893 (1,329) lots of 10 tonnes. 

coffee: 


- - yesterday's 

1 ■- 


COFFEE .Close ■ • 

kr 

Business 

Done 

£ p at toiuiaj 

I; ' 


July 
Sept 

Nov 

January 
March 
May—..—..; 
July >■■■■• — 


1332-33 
13: 

1416-1 
1420-8 

1400-101-30.5] 

1400-M-^5.g 



Sales: 182 (97) lets of 100 tonnes. 

COTTON 

LIVERPOOL— For die third trading, 
dey in .succession, no- spot or ship- 
ment sales were recorded. Opera tors 
were extremely cautious and avoided, 
any com m [taients at ell. Minor sup* 
port was evident in seme Middle 
Eastern qualities but interest was again 
at a vary low ebb,' 

SU6AR 

LONDON DAILY PRICE (raw sugar): 
£261.00 (£280.00) a tonne elf for July- 


Sales: 7,129 -(4.557) leu of 5 mimes. 
ICS Imfiortor prices -for July 0 
(U.S. cents per pound): Other Mild 
Arabicee 158.33 (107.50). Rcbustas 
ICA .1978 151.60 (155.50). ICA 1368 
151.73 (155-75). . Unwashed Arabicee 
208.50. (207-50). Comp, daily. ICA 1980 
178.81 (180.50). • - 

GRAINS 

' 'LONDON GRAIN FUTURES— Wheat 
opened unchanged' to 5p lower' In fairly 


No. 4 YeeCrdays Previous; Business 
Con- ; Close i Close ■ ; • Done 
irwt ' I 


£ per tonne' - 

Aug _a?8J»-eil, Ml 50 1.00-04.0 Hi Km JHI-275,0 

Oct.™. WrL50r02.Mga4J*,21J» 52!yHI.«M.D 

Jan..;,„ li9.IB4HjflM5^3UOi515.(jO4B.00 

Moh-„mOM2.a5@4S.0M9.as^«a^i.12.M- 

Mey«.. 51 8JI- T9 3j£ja.TB.II0 

Aug 51 1.W7IS JI8 135 JW-ShiOwlIC 1IWW.00 

Oct 505.0048,00 a21.0O-Z7.0fl Sffr.D0-2»JI 


_ HIDES — Loads: .Market . unchanged. 
Second clean. Ox 31-35.5 kilos. 33.6p 
a kilo (34.3p a kUo); 26-30.5 kites. 
38. Op (38.0PV; 22-25.5 -kilos. 46.1p 

(40p). Light cows 39p a kilo (39.3p). 

GRIMSBY RSH— Supply good, de- 
. roam I- -fair. Prices et ship's Bide 
(unprocessed) per stene; Shelf cod 
S4.00-C4.80. codlings rf.80-C3.0Q. Large, 
haddock £3.50-£4.50. medium* E2.20- 
£3.50. email £1.20^£2.30. Large plaice 
E4.0O-E5.5O. medium E4.60-E5.40. beat 
small £3.00-£4.WJ. Skinned ' densflsh 
(large) £6.50 -l 7.00, medium €4.00. 
-Lemon soles (large) £6.50. madium 
£5:50. Saithe El -60-El .80. 

MEAT /VEGETABLES 

SMITHFIELO— Pence per pound. Beef: 
Scottish killed sides 63.5 o 69.0: Ulster 
Ttlridquarteis 76.0 0 80.0. forequarters 
41 j) to 44.0: Eire hindquarters 75.4 to. 
7B 7, forequarters 40.6 to 42J. - Lamb: 
English small 84JB to 69.2. medium 63.0 
to 68.0. heavy '60.0 to 6 2.0. Imported 
frozen: New Zealand PL 81.0 to 62. 0,. 
PM 57.0 to 59.0. Port: English, under 
100 H> 41 .0 “to 49.0, 100-120 lb 40.0 
to 47.5. mifiO lb 38.0. w. 45.5. 

MEAT COMMISSION — Average fat- 
ateck prices at representative markets 
1 on July 9. GB cattle 76 -35p per kg Iw 
(-2.58). UK sheep 134.05P per kg nst 
dew (-15.38). GB pigs 67£6p per kg 
Iw f+0.64). 

COVENT GARDfiN— Prices in sterling 
per package except where otherwise, 
stated. fcKEjbd Prpdues: Oranges— 
Jaffa: Valencia La tea 2,80-4.00; 

.Moroccan: 54/1 13s 3.60-4.40; Cypriot; 
Valencia Laws 3.00*4.50: Californian 
SunkiaK VBlencie Lates 72/1 Us 4J30- 
5^0: Outapan: Navels 3-50-4JJ5. 

Lemons— Italian: 100/1 50s - 4.60-5.00: 
Spanln: Trays 25/4&S 1.80-2.40, boxes 
*.50-5.50: S. African: 8.00-6.50. Grape- 
fniifr— iCTutspan: 4.00-5.25; Texan: Pink 
flash 7.50-8.00. Apples— New Zeeland: 
Sturm or Pippins 10-00, Granny Smith 
lObO. RBd Dougherty 12.WrTosmjn;anr 
.Sturmar Pippins 9S0, Crofton 12JXh 
S. African: Golden Delicious 10.50-10.80, 


Granny Smith 10.00-10.80: Dutch: 
22 lb Golden. Delicious 3.20; French: 
40 lb bodes. Golden Deli cioue 133/ 198 b 
S 30-9. 50. 20 lb 4.30-5.00; Italian: 

Jonathans/ Romes 40 lb 8.50-9.00. Peare 
—Spanish: Motettini per pound 0J25- 
OJJO; Victorian: Josephines 13.00-14.00, 
Packhsms u.oo-is.oo, winter Naiis 

11.00- 12.00. Peaches— Spanish: Yellow 
flesh 1.60; Italian: IS trays 1.80-4.00: 
French: 2.00-2.40: Greek: ISO-2.80. 
Plums — Spanish: Red 1.S0-2.50. Yellow 
1.30, Gaviota trays 7 lb 1.30-1.40. boxes 
2.03-2.80, Burbanks boxes 1.80-2.20; 
Italian: Floientios 23 lb 3.50. Apricots— 
Spanish: 2.50-2.80: Greek: 4.50. Grapes 
—Per pound Cypriou Cardinal 0.70. 
Porletta 0.70, Sultana 0.8E: Portuguese; 
Cardinal 0^0: Israeli: approx. 9 lb 
5.40. Melons — lardeli; Galia 4.00; 
Spanish: Marina 5/6s 2.40, Ogen 3.53, 
Galia 3.50, Yoilck 10 kilos 4.00-6.00. 
Water- Melons— Israeli: 5.00; Span%h: 
3.50. Bananas— Jamaican: 28 lb, par 
pound 0.17. Tomatoes — tyitch: 3.00- 
3,10; Guernsoy: 2.50-3.00; Jersey; 
2.90; French; 2^0- Oniftns— Spanish; 
620-6.40; Texan: 7.50; French: 5.40. 
Potatoes— Cypriot: New crop 20 kg 
4.00: Jersey: 4.40. Carrots— French: 
.26 lb 2.60; ItBlion: Z20. Beetroots— 
Cypriot: New crop, approx. 28 lb 1.50. 
Cabbage*— Dutch: White 2.60-3.20. 
Courgettes— French: per pound 0.23. 
Capsicums— Dutch: 4.00; Italian: 3.60; 
Spanish: 3.60. 

Bigltsh Produce: Potatoes — Per bag. 
new 2.40-2.70. Mushrooms — Per pound 
0.40-0.65. Appiee—FeP 'pound Bromley 
0.14-0.22. Strawborries— English per 
4 pound 0.15-0.25. Cabbages- — Per bag 
1.00. Cauliflowers— Par 12s English 

2.00- 2.50. Peas — Per sound 0-20. Broad 
Boons — Per pound 0.09. Beetroots— Par 
beg ZOO. Cucumbers— Traye 10/205 
1.30-1 .50. Tomatoes— Per 12 !b 2.60- 
2.80. Lettuce — Per pound round 0.50- 
0.80, Coe 1.00. Webbs 1.00. parrots— 
New crop 26 lb 2.60-3.30. Rhubarb- 
Par pound outdoor 0.06. Onions— Per 
bag 6.00-6.40. Celery— English 12/30s 
2.80-3.00. -Gooseberries— Par pound 
p.13-0.15. Levellers 0-20*0.30. Cherries 
—Per pound- 0.50. Marrows— Each 0-25. 


INDICES 

FINANCIAL TIMES 


DOW JONES 


Dow 

Jonet 


July 8 

July 7 i 

Mnth ago | 

Year ego 

271.70 

272.60 ; 

266,71 ! 

203.75 


July 
. 8 


July 

7 


Spot J 41B.B3 426.82K125.47W 16. 19 
Ftur £ 439.17] 444.69Kg8.lg497.97 


Month Year 
age ago 


(Baas: July 1, 4852-100) 


(Avenge 1924-25-28-100) 


MOODY’S 


REUTERS 


| July 8 jJuly 7 

jM'nth ago 

1 1184.7 11184.2! 

1 1120.5 


1091.5 


July 9 J July 8 IM'nth ago] 

Year ago 

167&.0 1 1691.3 j 1663.7 -j 

1586.1 


. (Base: September IB. 1931-100) 


U.S. report on silver holdings 


In, Washington, several mem- 
bers of the Commodwity Ex- 
change Board of Governors held 
substantial ' “short” positions 
in silver futures in -the period 
from September 1979 to April 
1980, a U.S. Senate Banking 
Committee staff member said, 
reports Reuter. 

A summary of the report, to 
be published shortly showed 
that on January 17, 1980, just 
before the Board vote to raise 
margin requirements, 11 Comes 
board members held net short 
positions of 7,800 contracts or 
39m oz of silver, he said. 

William Proximire, Banking 
Committee chairman, has said 
he will investigate the apparent 
conflicts of interest by tbe par- 
ticipation of Board members 


holding silver contracts in 
decisions affecting the silver 
market. 


£3m flood plan 
for South Wales 


WORK WILL start soon on a 
£3ra plan to protect thousand? 
of homds from the type of floods 
which devastated parts of 
south Wales six months ago. 

A new system . of defences 
and channels, taking three yearn 
to build, will make it possibh 
for more than 11m gallons of 
water in' the River TafF to pas? 
safely through Cardiff ever- 
minute, and will he able ti> 
cope with a size, of • flood 
expected only once a century. 
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Gonoanles and Markets 


LONDON STOCK EXCHANGE 


. Financial Tunas Tnui sday July lb ,1^6 5 \H ;|^ 



Strong Gilt-edged market ignores adverse influences 
Gains late in dealings stretch to £li — Equities dither 


Account Dealing Dates 
Options 

•First De clanx- Last Account 
Dealings tlons Dealings Day 
June 30 July 10 July 11 Jnly 21 
July 14 July 24 July 25 Aug. 4 
July 28 Aug. 7 Ang. 8 Aug. 18 
• " New time " dealings may take 
place from 9 am two business days 
earlier. 


Yields in excess of 13 per cent 
on longer-dated Government 
stocks attracted further inflows 
of foreign -investment funds to 
the London market yesterday. 
With the continued help of a 
basically strong pound, an 
influence also motivating' domes- 
tic institutional and smaller 
buyers of GiVt-edged. quotations 
soon regained opening falls 
ranging to 1 which had reflected 
some apprehension over the 
threat posed, by the miners' 
wage claim to Government 
economic policy. 

A disappointingly high Central 
Government Borrowing Require- 
ment for the past quarter, and 
particularly in June, failed to 
check ,Che advance and the longs 
were showing fresh rises extend- 
ing ot 1* points late in the even- 
ing. Such was the strength of 
the late tone that there is a 
strong possibility that the new 
£20-paid long .tap stock. Treasury 
12 per cent 1887, may be 
exhausted in first-rime dealings 

today; applications yesterday 
were allotted in full at the mini- 
mum tender price. Continuing 
the recent trading pattern, 
shorter-dated issues were often 
eclipsed by events in the longs. 

The Government Securities 
index yesterday gained 0.34 to 
70.73. its highest since Octoher 
18 last and nearly 11 per cent 
up from the 1980 low recorded 
four months ago. 

Equity markets were also 


initially subdued by reports on 
Tuesday's mineworkers’ con- 
ference’. Leading shares began 
easier but. with the Gilt mar- 
ket later exerting stability 1 , were 
quick to rally in trading condi- 
tions much thinner than recently. 
Investment demand remained 
selective and led lo good gains 
in specific stocks, but the over- 
all trend was illustrated by the 
mixed hourly movements of the 
FT 30-share index: from a fall 
of 3.2 at 10 am. it rallied to stand 
2.5 higher at 2 pm before slip- 
ping to close just 0.3 up on the 
day. 

Demand for Traded options 
was much reduced from recent 
levels and only 1.412 contracts 
were completed as against 2,161 
on Tuesday. Shell were reason- 
ably active with 270 deals com- 
pleted. 


Lloyds & Scottish up 


Hopes of further cuts in 
interest rates continued to attract 
buyers to selected Hire Pur- 
chases. Lloyds and Scottish 
closed 5 to the good at 163p. 
while London Scottish Finance 
edged forward a penny to 38p. 
Due to begin the clearing bank 
interim dividend season to- 
morrow week. Lloyds unproved 
further to 338p before closing a 
net 3 up at 335p. Allied Irish 
gained 4 to 116p in response to 
the chairman's encouraging 
statement and Bank of Ireland 
appreciated a to 3l0p in 
sympathy. 

Against the easier trend in 
Insurances. Trade Indemnity 
added 15 to 205p. .Sun Alliance 
eased 8 to 688p and Phoenix 4 
to 260p. 

A shade firmer immediately 
in front of Lhe annual figures. 
H. P. Bulmer fell to 194p before 


settling for a net loss of 2 at 
lP6|i following the chairman's 
bearish comments on current 
trading. Leading Breweries, 
easier for most of the session, 
found late support and often 
closed a penny better. 

Leading Buildings picked up 
from a dull start to close little 
changed on balance. Elsewhere. 
Burnett and Hal lams hire rose 
25 for a two-day gain of 45 to 
710p in a thin market reflecting 
the company's coal Inrerests and 
the planned redevelopment of 
the industry. In contrast Hey- 
wood Williams shed S for a two- 
day fall of 12 to 60p on reserva- 
tions about the preliminary 
results. A favourable Press men- 
tion helped Aberdeen Construc- 
tion add 3 to 140p. while UBM 
firmed 3! to 73lp on steady 
buying. G. H. Downing's pre- 
liminary results were deemed 
satisfactory and the price closed 
3 harder at 113p. after 114p. 

After opening lower at 3S2p, 
IC1 rallied to 3S8p before drift- 
ing off in the late dealings to 
close a couple of pence cheaper 
on balance at 3S4p. Stewart 
Plastics put on 6 for a two-day 
gain of 10 to lOOp. after I02p. 
In response to an investment 
recommendation. 


with modest losses, although a 
firmer trend was discernible 
after -the market’s dose and 
Harks and Spencer gained the 
turn to 96p. after 97p. 


Plessey highlighted Electricals 
with a rise of 9 to 207p, after 
20$p, on persistent speculative 
support. Thorn EMI hardened 
a couple of pence to 308p ahead 
of tomorrow’s preliminary 
results but GEC, at 442p, lost 4 
on profit-taking after the recent 
good rise following the excellent 
results. Renewed investment 
demand prompted a further 
improvement of 11 to 630 p m 
Ferranti, while rises of 15 and 
20 respectively were recorded in 
Sony, 435p, and Wholesale Fit- 
tings. 690p. Derritron hardened 
a penny lo 26 despite the final 
dividend omission and annual 
deficit but Sound Diffusion came 
on offer and shed 4 to 69p. 


shortly. Still reflecting optimism 
that BTR will .attempt a second 
bid next month, BestobeJl rose 4 
Further to 286p, while investment 
demand left I CL 6 better at l64p. 
Comment on the record profits 
caused London Midland Indus- 
tries, at 115p, to lose 7 of the 
previous day’s gain of S. while 
Sotheby’s-softened 10 to 545p on 
nervousness awaiting today’s 
interim results. Morgan Crucible 
lost 6 to 144p and Hay’s Wharf 
gave up 3 to 25fip. Down 10 the 
previous day following adverse 
comment on the annual report, 
Beecham initially rallied to l52p 
before easing afresh late to 


finish a net penny down at l4Sp. 

im 2 i 


Harris Queensway 
recover 

Down 30 on Tuesday following 
a downgraded profits forecast 
from the company’s brokers, 
Harris Queensway found support 
and rallied 9 to 152p. Rainers 
added a penny to 61p awaiting 
today’s annual results, hut Foster 
Bros, fell 4 to 90p despite the 
slightly bullish tone nf the chair- 
man's statement at the annual 
meeting. The leaders finished 


Narrow irregular price move- 
ments were the order of the day 
in the Engineering leaders. 
Tubes hardened 2 to 27Sp but 
Hawker softened that much to 
222p. John Brown eased a penny 
to 52 jp; the annual figures are 
due on July 25. Elsewhere, Ran- 
somes Sims and Jefferies were 
suported up to 170p for a rise 
of S on the day, while Victor Pro- 
ducts closed 7 to the good at 
195p. Anderson Strathclyde im- 
proved a penny to 95p in 
response to Press comment. 
Sporadic offerings in an unwift- 
mg market led to a reaction of 
3 to 8p in Braham Millar while 
Babcock relinquished a similar 
amount to 98p. 


Carless dull 


LEADERS AND LAGGARDS 


Percentage changes since Oecemoet 31. 
Tuesday. July 6. 

1979 based on 

Mining Finance 

. . . + 

52.99 

Merchant Banks 

+ 

43.32 

Insurance (Life) . . 

... . + 

44.38 

Hire Purchase 

+ 

42.20 

Gold Mines F.T 

.. . . + 

39.17 

Electricals 


36.96 

Shipping 

+ 

36.64 

Investment Trusts 

+ 

36.38 

Property .... ... . 

4- 

32.68 

Electronics. Radio and TV 

. . + 

31.95 

Building Materials 

+ 

30.65 

Entertainment and Catering 

+ 

27.63 

Insurance (Composite) 

+ 

27.28 

Capital Goods Group 

. . . . t 

2710 

Insurance Brokers 

. . + 

26.81 

Financial Group 

.. .. + 

25.17 

Discount Houses 

+ 

23.34 

All-Share Index .. .. 

. + 

22.78 

Contracting and Construction 

+ 

22.51 

Overseas Traders 

+ 

22.CS 

Othei Groups 

+ 

21.71 


industrial Group ... 

Consumer Goods (Non -Dura Of el Group 

Tobaccos 

500 Share Index . . 

Consumer Goods (Durable) Group 

Mechanical Eng in oaring 

Pharmaceutical Products . 

Packaging and Paper 

Stores 

Metal and Metal Forming 

Breweries 

Newspapers and Publishing 

Chemicals .... 

Oils 

Food Retailing ... 

Food Manufacturing 

Engineering Contractors 

Textiles 

Office Equipment 

Wines and Spirits 

Banks 

Motors and Distributors 

Household Goods 

Toys and Games 


+ 

21.25 

+ 

21.20 

+ 

20.16 

+ 

20.10 

j. 

19.85 

+ 

19.82 

+ 

19.53 

+ 

18.65 

+ 

1843 

-r 

18.37 

+ 

17.86 

+ 

17.84 

+ 

1633 

+ 

15.83 

+ 

15 49 

+ 

14.10 

+ 

12.08 

+ 

11.58 

+ 

10.17 

+ 

10.16 

+ 

7.81 

— 

1.21 

— 

11.12 

— 

42.76 


FT-ACTU ARIES SHARE INDICES 


These Indices are the joint compilation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


Recently firm Supermarkets 
turned dull on profit-taking with 
Associated Dairies easing 6 to 
178p and Nurdin and Peacock 
shedding S to l54p. Be jam lost 
4 to 80p and Kwik Save a couple 
of pence lo I18p. Elsewhere in 
the Food sector. British Sugar 
gave up S to 230p while nervous 
selling ahead of today’s interim 
results left Watson and Philip 
2! cheaper at 39p. 


Among Hotels and Caterers, 
Kennedy Brookes came in for 
.support and added 3 to 8Sp. but 
Rowton Hotels eased 3 to 17‘2p, 
after 16Sp. in a thin market on 
the chairman’s cautious remarks 
at the annual meeting 


J. H. Fenner good 


Buying fuelled by talk that a 
broker's favourable circular is 
being prepared helped J. H. 
Fenner rise 11 to I54p among 
miscellaneous industrials. 

Demand ahead of Monday’s pre- 
liminary figures prompted a gain 
of S to 144p in Vinten, while Dc 
La Roe added 10 to 780p. after 
790p. on hopes of share-slimming 
proposals being announced 


Confirmation of a significant 
oil discovery immediately south 
of the Ninian Field made no 

apparent impact on the Oil sector 
which remained overshadowed 
by recent adverse Press com- 
ment British Petroleum slipped 
to 354p prior to closing a net 2 
up at 360p. Among the more 
speculative issues. Candecca met 
late support and rose 9 to 2Q5p, 
but Carless Capel became 
unsettled by the chairman's 
cautious remarks at the annual 
meeting and shed 11 to 128p. 
Fresh interest was shown in 
Aran Energy which put on IS to 
468p, but Sovereign lost 7 to 
26Sp and I C Gas relinquished 10 
to 850p. Following the quiet 
official London listing of Global 
Natural ' Resources common 
shares ■ on Tuesday, selling 
developed and the price fell 25 
to 440p. 

Still awaiting details of a new- 
gold and uranium mine. Lonrbo 
attracted an exceptionally good 
turnover and touched 116 p 
before closing 6 up at 115p. 

Recent excitement in Invest- 
ment Trusts subsided, but a few 
useful gains were noted. Camellia 
rose S more to 488p, while 


EQUITY GROUPS 
& SUB-SECTIONS 


stocks per section 


21 

22 

23 

24 

25 

26 

32 

33 

34 

35 

36 

37 

41 

42 

43 

44 

45 

46 


59 

5T 


62 

63 

64 

65 

66 

67 

68 

69 

70 


71 

81 

?! 

99 


CAPITAL GQODSC172) 

Bonding Materials (28) 

Contracting, Construction (27)'. 

Bectricafe (16) 


Engineering Con tra ctors (ID 

Mechanical Engineering (74) 

Metals and Metal FormingOfi) - 
CONSUMER GOODS 
(DURABLE) (49)_. 


LL Electronics, Radio. TV(I4)._ 

Household Goods Q4) 

Motors and Distributors C21) 

CONSUMER GOODS 


(MON DURABLES) (172). 
Breweries 114) 


Wines and Spirits (5) . 


Entert ai nm en t, Catering (17). 

Food Manufacturers^ 

Food Retailing (13). 


Newspapers, Pobffdifng (13) . 


Packaging and Paper (15) . 
Stores (42) 


Text)les(24) 

Tobaccos (3).... 


Toys and Games (5) . 


OTHER GROUPS (99) .. 
Chemicals (16) 


Pharmaceutical Products (7) 

Office Equipment (6) 

Shipping (10) 


Miscellaneous (60) 


INDUSTRIAL GROUP (492).. 
01b (8) 


500 SHARE INDEX. 


FINANCIAL GROUP (118). 
Banfcs(6) — 


Discount. Houses (10) . 
Hire Purchase (5) 


Insurance (Life) (10).. 


Insurance (Composite) (9) . 

Insurance Brokers (9) 

Merchant Banks (13) 

Property (45). 


Miscellaneous (ID — 

In^stment TmstS (109) 


Mining Finance (4). 


Overseas Traders (19) .. 


ALL-SHARE IHDEXfrSQ) 


ACTIVE STOCKS 

No. 


Wed., 

July 9, 1980 

Tues, 

July 

8 

Mon., 

July 

7 

Fri, 

July 

4 

Thur, 

Year 

ago 

(approx.) 



ESL 

Gross 

EsL 








bantings 

Div. 

P/E 






Index 


Yidd % 

Yield % 

Ratio 

Index 

Index 

Index 

Index 

Index 

No. 

Change 

(Max.) 

(ACT 

(Net) 

No. 

No. 

Na 

No. 

No. 


% 


A 30%) 







271.65 

+0.1 

1703 

6.03 

722 

27125 

7M11 

7A771 


24029 

259.11 

+03 

1750 

6.43 

6l72 

25893 





399.02 

+03 

23.13 

6.13 

5.15 

39732 

38728 

377.90 

36626 

355.93 

75458 

+02 

13.10 

3.46 

9.47 

75284 

75012 

726.U 

71020 

57360 

325-24 

+0.9 

2038 

7.97 

6.01 

32244 

312-83 

31034 

30643 

37866 

179.47 

— 

17.80 

736 

6.88 

179.46 

17686 

173.74 

16986 

179.65 

17152 

— 

2158 

9.90 

559 

17152 

16956 

167.94 

16454 

16567 

22828 



1423 

564 

an 

22819 

228.10 

22297 

ZU.98 

22554 

337.24 

-02 

10.90 

4.04 

1L68 

337.96 

33844 

3Z956 

WR 

30817 

102.94 

-05 

23.25 

1027 

5.45 

103.46 

101.98 

uen 



10334 

+L0 

22.19 

9.60 

5.24 

10237 

102.06 

10846 

99.94 

11518 

23954 

-02 

17.24 

6.71 

7.00 

240.12 

240 A9 

23555 

23133 

23285 

305.09 

-0.4 

14.83 

603 

7.87 

305.45 

30554 

30116 

29141 

27420 

32158 

-0.4 

16.94 

531 

727 

32292 

32012 

30959 

30357 

305.94 

349.24 

— 

1653 

6.40 

750 

34925 

34920 

34209 

33587 

31205 

216.86 

-0.1 

1853 

638 

635 

71 A 04 

m«si 

21415 



333.69 

-12 

12.62 

4.74 

9.46 

33954 

33747 




449.87 

-0.6 

r? 

650 

636 

45276 

453.98 

45558 

44899 

42868 

13751 

+0.6 

25.99 

952 

4.47 

136.74 

136.46 

13418 

13155 

12327 

225.97 

-02 

13.60 

5.45 

9.48 

22641 

2Z7.73 

22328 

22124 

23724 

14035 

— 

2331 

1138 

522 

14011 

140.47 

13913 

13667 

155.95 

239.06 

— 

24-59j 

9.74 

4.61 

23909 

25818 

23214 

22453 

23982 

2730 

22739 

+02 

-02 

4454 

1634 

13.97 

6.77 

260 

727 

2724 

26.95 

2725 

2725 

7BJ8 

322.77 

-05 

1923 

•7.46 

5.95 

324.45 


32339 

32167 

269.48 

23105 

-0.4 









114.08 

-02 

19.09 

727 

5.99 

11432 

11295 

13252 

10711 

11862 

581.63 

+0.4 

1320 

■ 6.07 

924 

579.49 

534.76 

57114 



277.71 

— 

1632 

656 

7.51 

277.72 

27452 

27L16 

26480 

239.45 

25L54 

.—0.1 

16.75 

6.47 

7.19 

S183 

25132 

24876 


23226 

807.71 

+0.1 

2859 

637 

3.86 

W663 

802.91 

82i35 


69535 

295.61 

—03 

1928 

6.45 

621 

29550 

25.04 

29231 

28757“ 

26929 

22835 

— 

— 

550 

— 

22826 

22847 

22459 

771.89 

18934 

238.47 

+0.4 

40.91 

6.82 

3.00 

23754 

23659 

233.04 

229.92 

234.40 

232.76 








767 H4 


225.45 

-05 


535 


22656 

226.09 

22809 

21&J1 

1SL47 

153.92 

-0.6 

— 

6.99 

— 

154.86 

156.43 

153.17 

15161 

12206 

333.85 

-15 

13.92 

636 

9.87 

33929 

343.75 

334.63 

32605 

24339 

132.45 

-05 

— 

5.09 

— 

133.12 

132.63 

13285 

13158 

97.69 

422.97 

+0.7 

331 

274 

4254 

42023 

42053 

41483 

411.94 

34964 

138.83 

+05 

25.83 

628 

8.03 

138.19 

137.77 

13785 

13633 

11888 

26133 

-0.4 

■— 

534 

— 

7L»*I 

254.78 

251.73 

245.06 

20873 

248.03 

+02 

10.88 

3.98 

U-08 

247.76 

243^ 

24553 

239.49 

12730 

40636 

+02 

1231 

6.89- 

9.98 

405.65 

40153 

39865 

39068 

33435 

mm 

-02 


6.14 

— 

28214 

280.95 

27810 

Z7353 

>4617 


Denomina- 

of 

Closing 

Change 

1980 

I9S0 

Stock 

lion marks 

price (p) 

on day 

high 

low 

Global National 
' Resources 

US$0.01 11 

440 

-25 

505 

2S0 

European Ferries 

25p 

10 

1S5 

+ 1 

189 

98 

Harris Queensway 

20p 

S 

152 

+ 9 

208 

136 

Beecham 

25p 

7 

148 

- 1 

160 

108 

Charter Cons. ... 

25 p 

7 

230 

+ 18 

230 

134 

De Beers Defd 

R0.05 

7 

425 

+ 5 

553 

36S 

L-onrho 

25p 

7 

115 

+ 6 

116 

78 

Plessey 

50p 

7 

207 

+ a 

208 

108 

Unilever 

25p 

7 

509 

+ 9 

509 

3S8 

BAT Inds 

25p 

6 

287 

- 3 

290 

223 

BP 

25p 

6 

360 

-L. O 

412 

320 

Eng. China Clays 

25 P 

fi 

100 



100 

74 

SEC 

25 p 

fi 

442 

- 4 

452 

326 

[Cl 

£1 

fi 

384 

O 

402 

34S 

Shell Transport .. 

25p 

6 

410 

— 

412 

314 


OPTIONS 


First 

Deal- 

ing 


Last 


Lasl 


For 


Deal- Declara- Settle- 


log 

Jul. 18 


(ion 
OcL 9 


ment 
Oct. 20 


FIXED INTEREST PRICE INDICES 


British Government 


Under5yeas_ 

5-15 years 

Over 15 years- 
faedeenstta, 
Afl Stocks 


Wed, 

July 

9 


10656 


133.43 

118.40 

332.03 

11243 


Days 

change 

% 


-HQ5 

4053 
+0.76 

4054 
4050. 


xdadj. 

today 


007 


003 


*d adj. 
I960 
to date 


526 
6.77 
739 
724 
6.40 j 


FIXED INTEREST 
TIELDS 

ErrfWi Govt A*. Grass Red 


Low 5 years.., 

C«W»s 15 years.. 

25 years.. 


Medan 5 years.. 

Coupons 15 years.. 

25 years.. 


Wgh 5 yws.. 

Cognns 15 years.. 

25 yean.. 


Inedee/taWes. 


Wed., 

Ally 

9 


11.47 

1143 

1143 


1289 

12.95 

3290 


1301 

1332 

13.24 


Ull 


Tues., 

July 

8 


1154 

1151 

1151 


3295 

1306 

13.02 


13.06 

13.41 

1335 


Year 

ago 

(awroxJ 


1020 

10.71 

ZL2B 


17 7n 
1228 
1224 


1244 

3261 

1257 


1137 


10.64 



f 

Wed ’day. July 9 

Tues. 

July 

8 

i Mon. 
July 

7 

Friday 

July 

4 

i Ttiurs. ' 

1 July 

i 

1 

Wed. 

Tues. 

i 

Mon. ; 

Year 



Index ; 
No. ! 

0^5' 1 

a 

July 

2 

July ; 
l - 

June [ 
30 | 

l 

ago 

(approx/ 

IS 

20'jr. Red. Deb & Loans (15) 

53.33 

i 

1 13.89 

55.95 J 

| 33.19 i 

53.08 

^ 53.04 j 

55.00 j 

’ 52.9B j 

55.00 

i 

57.56 

16 

Investment Trust Prefs. (15) 

49.97 | 

13.54 

49.97 j 

49.97 ! 

49.97 

49,52 j 

49.52 | 

49.34] 

4g.34 

52.09 

17 j 

Com), and Indl. Prefs. (20) 

64.67 | 

15.86 

64.81 j 

64.5Dj 

64.42 

l 

64.46 | 

64.46 ; 

64.35 1 

1 

84.38 

69.85 


t Redemption yield. Highs and lows record base dates and values and constituent changes are published In 
Saturday issues. A list of tha constituents Is available from the Publishers, the Financial Times. Bracken House. 
Cannon Street. London. EC4P 48Y, price ISp. by past Zip. 


21 Aug. ! OcL 23 Nov. 3 
Aug. 4 Aug. 13 Nov. 6 Nov. 17 
For rate indications w end of 
Share Information Service 
Money was given for the call 
Dunlop, Sovereign. KCA, 


Berkeley Exploration. Pennine 
Motor, Town and City Proper- 
ties. Negretti and Zamhra. 
Lonrho, Muirbead, Conrtaulds. 
Basic Resources. Central and 
Sheerwood, Airfix. FNFC, 
Lasmo and Montague L. Meyer. 
No puts were reported, but 
doubles were arranged in Mnir- 
hcad. Lonrho and Dunlop. 


RECENT ISSUES 

EQUITIES 


S = » = o 1980 

Issue o2 22 « 

Price Ea a,o 
p; <°- J e High . Low 


Stock 


e » a. 5'S 5 S'®.. :£ 
|Sa+® r *5| SS.EBi* 
5°- “ 5 5i=g. ovtLa: 


75 

55 


•83 
100 
5 80 


F.P.' - 
F.P. - 
F.P. 2D|6 

F.P. - 
F.P. 37/6 


505 
79 
I 90 
. 9 
91 


F.P. '27/8 '110 
F.P. — 112 


'280 Global Nal.Res.C.Shi 440 ,-25 ' — 

. 73 iHarri son Cowley. .. 78—1 :o3.8S 2.0. 7.1 I 9.8 

• 74 .Home Farm Prod* lOp; SO b2.9 3.5 4.6,12.3 

5 jMJcnkin & Purser... 7k — 5 * i — ' — — — 

79 - Oak wood Group 60 -I Ib6.5 2.4.'J 1.6, 3.2 

91 iPeerleas 93+1 b6.3 2.8i 9.7, 4.6 

•106 tirs.p O. MineralslOp 106 - _ ■ — ' _ 


FIXED INTEREST STOCKS 


£ ; £ a o . 

cc 3=:S§2' 1980 


ial * <£ |Hlgh | Low ! 


Stock 


«*y i 

I® +or 

o2 i — 

OCL > 


II . Nil '23/7 -14pm 9*pm British Home Stores 955 Cnv. Ln. ‘92 . .. 'ISpmi 

rr IF.P.|22 8 101 .95 iCowie /T.i 10i 2 %Canv. Red. Cum. Pref 9S>3 +i 3 
IDO F.P. - 1 00 >3 '100 |Daiei S'ltConv. Bds. due 1995 : 100 

* . F.P. 1 4/9 103 Lj 101 r a Folkstorie & District Water lOpcPref ‘83.. 1031+ + i a 

F.P. — 47ic 651® London & Mtdlandlnds Biy PC Deb.'B9-94' WH»' 

* F.P. 4.9,105 1017a, North Surrey Water IDpc Pref. 1985 105 ' . .. 

* 4=10. 8,9 13 ; lllc South Staff. Water9J% Rd. Pf. '85 13 ;+■« 


“RIGHTS” OFFERS 


. -sa , Latest r 

Issue - 1 Renunc. • 1980 . 

Price; =2 j Date ; 

p: i <£ . • a i High t low ■ 


Stock 


f|a -+ w 

o a 


10 3 
132 
US ' 
100 
56 I 
50 / 
54 ! 
620 
40 J 
76 I 
265 . 
118 
126 ; 
52 ' 
60c ta 1 
98 ; 
12 >s! 


Nil .14,7 
Nil 23/7 
F.P. 1 4/7 
F.P.: 3:7 
Nil 122:7 
Nil - 
F.P. '11,6 
Nil 15/7 
F.P. .30/6 
Nil : - 
F.P. ■ 1/7 
F.P. i 5/6 
Nil 1 - 
Nil ; — 
Nil • — 
F.P. '20/6 
Nil • — 


15;8 

8:9 

1(8 

7/8 

18:8 


'23:7 
. 5/8 
18/7 


. 20pm 14pm Astbury ft Madeley ... 
; 28pm 14pm Berlsford iS. Bt W.i... 
144 . 124 'Brown a Jackson .. 

: 1S2 130 Car I oss Capel. 

• 20pm 12pm!Charterhall 

, 41pml37pm Croat, Nicholson.. . 

! 65 61 Eleco 

'62$pm| 25pm Harrison & Crasfield 
48 • 4Hj;Hawtay Leisure 


: -2 

I 


16(8 

118/7 

are 


20 pint 11pm- Hazelwood Foods... 
“17 'Land Securities... 


18/7 


.548 ■■ 307 

■ 154 i 124 iLinfOOd... 

|16SpmllZ7pm Lloyds & Scottish — 
: 6pm' 3pm'Malfinson- Denny. . . 

|43Spmil80pm. : Paneontlnental 

! 152 j 128 .Silvermines 

lpm' 1 !pmThurgar Bordex. 


14pm ' . 

1 28pm + 1 

144 

130 8 

12pm 
40pm 
64 

,.| 45pm —6 
48 

■ ! 

!!: is* 

... 165pm +7 

i 41-p/n l 

... 315pm — in 

147 +E 

>spm 


:+ 2 

• + 2 
+s 


Renuncistion date usually last day lor dealing free of stamp duty, b Figures 
based an prospectus estimate. g Assumed dividend and yield. u Forecast 
dividend: cover baaed on previous year's earnings. F Dividend end yield baaed 
on prospectus or other official estimates (or 1979. Q Gross. T Figures assumed 
1 Caver allows (or con version of shares not now ranking for dividend or ranking 
only lor tesxricted dividend*. I Fleeing price to public, pi Pence unless otherwise 
indicated. 9 Issued by tender. 1 Offered to holders of ordinary shares ea a 
** rights." n Issued by way ol capita I Isa bon. $3 Reintroduced. 99 Issued In 


connection with reorganisation, merger or takeover, jjfl Introduction. Q Issued to 

rully-paid), ® Provisional or 


Former praiorenca holders. B Allotmant letter* (or 
pertly-psrd allotment letter*. * With warrants, ft Unlisted security, it Issued 
as unit* comprising 2 participating pref. chares and 1 ord. share at R3.SO per 
vnh. t Dealings under special rule. 


Caledonia, 295p, and Rothschild, 
370p, gained 4 and 6 respectively. 
In .Financials. Akroyd and 
Smithcxs improved 7 lor. a two- 
day jump of 27 at 325p. Support 
was also shown for Mercantile 
Bouse, 16 better at 272p. 

The odd firm spot appeared in 
Textiles. Hollas jumped 7 to 
S3p in response to substantially 
higher full-year profits and a con- 
fident accompanying statement, 
while David Dixon encountered 
revived speculative support and 
picked up 6 at 122 p. 

In Tobaccos, late bnying lifted 
Imperial U to 89 Jp; the interim 
results are due today. 


Glaxo gave up 2 more to 232p 
in sympathy, while Boots 
relinquished 4 to 212p. Unilever 
contrasted with a rise of 9 to 
509p on investment support. 

Dunlop featured otherwise sub- 
dued Motor Components, rising 
4 to a 1980 peak of S3p following 
strong buying from London 
sources. 


Charter surge ahead 


Press comment highlighting 
the company's recovery prospects 
helped John Waddington to rise 
8 to 130p for a gain of 14 since 
the preliminary statement on 
Tuesday. 

Properties registered scattered 
gains following a broker’s 
circular. Land Securities firmed 
5 to 350p and Hammerson A 7 to 
4S5p. Dacjan hardened a couple 
of pence to 160p awaiting today’s 
annual results 


An otherwse depressed mining 
sector was featured by Charter 
Consolidated which moved ahead 
strongly throughout ' the day in 
the wake of heavy and persistent . 
demand to close 18 np at a 19S0 
high of 230p reflecting the 
possible benefits that could 
accrue from the BP takeover of 
Selection Trust, The last- 
mentioned edged up ^ to £12$ 
following American support. 

Other London Financials came 
under pressure from profit-taking 
and the easier trend in the 
bullion price— finally $19 lower 
at S683.50 an ounce.-. 

Gold Fields dipped 8 to 552p. 
while Tanks gave up a like 
amount to 332p, the latter ahead 
of the quarterly report from the 
Ashton diamond venture in 
Western Australia. Rio Tinto- 
Zinc fell 5 .to 467p. after 465o. 

South African Colds drifted on 
lack of interest and the reaction 
in the bullion price. Little sell- 
ing pressure was reported but 
tbe Gold Mines index fell 4.6 to 
369.2. 

Among the heavyweights. 
Kloof felt l to £13$ and East 
Drlefontetn to £11 i following the 
lower profits in the June quarter. 
Medium- and lower-priced issues 
showed South African trend 31 
off at 453p and Deelkraal 8 
cheaper at 261p. 

South African Financials were 
generally a shade firmer despite 
tbe setback in Golds. De Beers 
hardened 5 more to 425p on con- 
sideration of the half-year 
diamond sales figure from the 
Centra! Selling Organisation. 

Australians suffered a sharp 
setback reflecting the wealmess 
of overnight Sydney and Mel- 
bourne markets which was 
followed by sizeable profit-taking 
in London. However, the market 
tended to* steady in the after- 
hours’ trade owing to modest 
“ cheap ” buying. 

The speculates were particu- 
larly affected with losses of 
between 6 and 12 common to 
Monarch Petroleum. 50p, Otter 


financial Times stock indices 


July 

.9 


.July July 

8 ! 7 


J 4 ly r! 


government 8scsL..j 


Fixed interest j 

Industrial i 

GokLMInee ; 

Ord. Div. Yield—. I 

Earnings, Yld. %(full)| 

P/E Ratio tnelfrt*) > 

Total bargains ... ; 

Equity turnover 8m.‘- 
Equity bargafnstotall 


70.75; 

. 71.661 
493.pl 
369.2! 

• 7i56| 

17.00; 
&.T1 
26,9 


70.3SJ 

71,56 


70.54! 




71.43 


492.7 4fl5.0j 

373.Bj 364. lj 
7.36) . ti 34- 
i7.oi| ; i7re4j 
- 6.77. :6.79l 
30,5571 27,6S^ 




“i «.>»»i-'74.7a- 





31 1.34! 146.90! 
- _ I 24.8291 20,325! 


26,151] 

ft.ijwT 


19,724, 


358.*. _361.' 

-7;50f . .7,71 

'•'l&Mj 18,7^ ; 1 ^ 77 .'' 

• '.W; 

22,555- 82,7251 
168.78* 833 J9[ ,00,71=- 
lSAaat i6j,4doiij^Bjy 


10 am 488.5. >) am *32.2! Noon 4S3.7. _1 pm 434J9. . ;,"j- 
-. 2 pit* '498.2. 3 pm -435.2.. 

Latest index 01-246 8025 .' 

. •Nil -0.31- ■■ 

Baals 100 Govt. Secs.. 15/10/28. . -Fixad lndu«nej;=p)*<i| 

1/7/35.: Gold Mines 12/9/55. . ,SE Activity July-Dee. 134 Zj i.y; . • r 


JT 


HIGHS AND LOWS 


&e. Acrivrnr 


.1980 isinee CompUat'iu 


1 High [ Low [ High 1 Low 


Govt Secs.. 70,73 

1 I3/7J 


Fixed 71.66 
l*(7) 


Ind. Ord.... 


Gold Mines 


496,0 
( 7 / 7 ) ; 
377.9 
(29rt) 


63.85 
. (7/3) 

64.70 

t10/S> 

406.9 

: (3/l» 

265,6 

08/J) 



I 127.4-1 4048 | industrial^.., 

OmSS) (W V7S). I Speculative. 1 . ,. 

’ 150.4 J 50.53 (Total*^— . 96^ ^,111^.: 


[cag/TirtV (wutbi 

j 668.6 t 49.4 


(4/6/79) jftS/W0> 
442.3 ' 45.5 

(Z2/S/75) teS/ 10/71) 


S-dsyAv^go 


imm 


Gilt Edged ; i3L4i ; T3£6l^ 
Industrials^! . 144^; 142. 


,1 SoecUlattva.L : 56.1 
( Totals.^.. ■ 98w4 


avt: 


: :: 


/JO 


-.1, 






'j 


r 


Exploration, 96p, Samantha 
Exploration. 106p and ADstate, 
90p. •..■■■ 

Haoma Gold fell to .17Sp but 
recovered to -dose a' nei 4 
cheaper at ISSp. Strata Oil were 
well supported and- finished only 
2 easier at 9Sp. Ashton Mining 
and Northern Mining both ended 
around 6 lower at 184p and 135p 
respectively in front of the 
quarterly report. In Golds. GMK 
gave up 10 at 436p, North : 
Kalgurii 7 to 92p and Poseidon 
%to"217p^ 


5HIPPH«Gt21 
. Ttxmtsai -• y-i 
TOBaccos n)-. - 

TWISTS (ESI . v'V' 

OVERSEAS numaqra . ’T; - ■ 


NEW. LOWS 


" y. ‘ 
■yfr 
.. 


BUILDINGS , ret - v .'---- ‘ 
H<vwatar U^flfskn : 


Cjnan- . 

CHEMICALS < T>'_- - 1 S-*? . ~ 
Arrow Chemicals . 

■LECmiCALS i[ 1 ) V,y 


-Jones Stroud 


ENGINEERING . 

B*1 lev CC. H » . Croon* 


Bratum Minor - 




NEW HIGHS AND 
LOWS FOR 1980 


The following shares auoted In the . 
Share information Service yesterday 
attained. new Highs and Laws for f BOO 



■ foods in ^ :*_■« ’ 


Banks CS/dnev C.J ■ - ’ -’V- 


INDUSTRIALS (7> •! 


Bederirmsa' 

Denbymre 

. .. 

> ■ Speer U. - 

1 r - 

-Dvrapfpe - 

• ^ 

Fopartv Ct> 

• . 

. ‘ . i t 1 !: 

-• 


PAPER (IV y-X- 


Delyri 




. SHIPPING (1> - > 

■ ** '■ *• 

Manchester Liners- - 


Hemen/bn 

mines n>: 


: ’ ’ ’ - V’’ • *: T* ' V'.'/' 

V . r " 





\ ' 





NEW HIGHS (211) 


BRITISH FUNDS (43) 
LOANS (1) 
AMERICANS (2) ' 

' CANADIANS (11- 
RANKS U1 
BEERS (4) 


RISES AND p 

YESTERDAfeiP 


BUILD. NGS (10) 
5 (3> 


CHEMICALS i 
DRAPERY A STORES (4) 
ELECTRICALS (R) 
ENGINEERING. (12) 
HOTELS Ol 
INDUSTRIALS (261 
INSURANCE (1) 


LEISURE J1) 


MOTORS*/ 

NEWSPAPERS (2) 

- paper m 

PROPERTY (13) . 


Up- Oawn-him^ 
Brrtmh Funds ■ 82 1 '4 ‘v'fr 

Corpns. • Dom and •, - ." — 

Foreign Bonds ... 3 .11 ~ -52 : 

Industrials 253 . 256 ■/ ' ’ 

Financial and Prop. 131 121 • -J' 

oils . ii . ar: rw. ^ 

Plantation*.. 4 A'. v -98 

Minos. 18 -78- ztt 

Othora .L '37 J-B.' t-JT 


Totals. 


537 : 558 -L347 " . - 




UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS— contd. 


Murray, Jehnshme ((r*. Advisor) 

163, Hope SL, Glasgow, CZ 041-22Z5SZI 

8SJ3JJ2 

lAarar Fund Jineaof 
Pacific Fd. Jute 30, 


Sentry Auanou iatanodJaaRT Ud. 

P.tt Bok 1776, HunBtaa 5, Berewfc. 
MsugedFund. — _RJSJUBfl 5^a0flr+fl»r — ' ' 


He- 4 .-- 


Henderson Mu*. (Csernscy) Ltd. 

7 New SL, Sl Peter Put, Gaentsey 048126541 
American 0/S ( USc) .(99.0 1M^ \ — 

Henderson Baring Group 


801. fikwerater, U. Petkfer, Kongg Kong 


Japan Tech. Jidy7 . 
BondFd. Jrf'e26_. 


Slj 980 

d Predninafy dav. 


Hat. Weshrinster Jersey TdL Mgr*. Ltd. 

45 La Matte St, SL Heller, Jersey 0534 36241 

Intel ujtMial Boq(t*-|Wj 

*Sab. oir way Thai. 


Skger Sl Frredfaader l4 Agtets. 

20,C*w»nSL,£W. 


Tokjo Trust Jtiy 


I ■•n : 


"locksne « Pred/dnaiy charge. 


Negit SJL 

Ida Boulerad Royal. Uraerebouig 
NAVJdy4 (0SH2.W — 


1—1 - 


Stanfani Chartered ML BtL Fi. 

37 roe NotreDank, Uawntopg^ ■ - •' . : »■_ 

NAVJuly?— _4 USS1051 

Stronghold Management LWIrf ^ 

P. a Box 315 , St Hefier. Je«ey, 05347M» '^ 

CoamodtyTnBt-— )MU2 .141071 ' 


HM-Samoel & Co. (Guernsey) Ltd. 

8 LeFebure St, SL Peter Port, Guernsey, Cl. 

Guernsey Tst |18Oi0 I42i| — O.A| 346 

KM! Samuel Invest MgmL lidnL 
P.0. Box 63, Jersey. ' 0534 27381. 

HS Channel Is. FcL._n35.7 144.7) ....j 

H.S. Fnet) InL F4 _.Ko M4J» 12.® 
Btt 2622, fere* SuShiM. 

H.S. Overseas Fd p BSzj iB 22 

CSFRLCAcO 17. 

CniKhoi»FA(AcL)_kF4.« 4. 

ITFFdLIAcc.) S3sOI« LL' 

H.V. Interbehecr 

P.0. Box 526, Drift, Ho&Bd 

BmeraBa (Isv Prtoel F5S-« | f (L37 

International Pacific I nr. MgnL Ltd. 
P.C Box R237. 56, Pttt SL. Sydney. AasL 
J*/e6rr Eqolty TsL __|AS3J6 3.47M .._.J 380 


N.ELL. InternaSoaal Ltd. 

P.0. Bax H9, SL Peter Port, Guernsey, C.l. 
StofhNpepcBit mg 5C“ 

’S8 


Smfnvest (Jersey) Ltd- W 

.(been* Hse, Odd RcL^Sl HeUer, , 


D -_™l V r C - 








Pacific Basm Fund 

10a Boulevard RoyaL Luxentaurg. 

NAVJune6 1 USS16JH i-aoq - 


Suiimest Trast Mana ge rs LhL 
48, AMI- Street. ^ T 
The Coin Tnst. 


ta—— PL06.9 112^^^,-".^.; 

That Ma n ag e rs I ft =. 


Pboeinx loternafloual 
PO Box 77, Sl Peter Pert, Goem. 

F^eS'r^ f ^ nd -“> u 5&Z? 2.5 


048126741 


TSB Unit 
ID Wharf St, SLHefter, 

eyFurt 1 

^ raey Fu«j-4__ 

Woes on Jtag 9L Rext sdL day 


(B3473e9* 




1 ntL Coreocy Fund 

_ arFwl InL Fvnd. 


Dollar 

Star. EawnplGHt Fd. 



• / 


TSB GK Fond MaBagersfCLf Ui . 
10 VlhwSSL,SLHe«er, Jersey tOT. 053413W.'- 

mM 

Wb, 


. FA(J5»J 

prices on July 1 


JartGne Flendng & Co. Ltd. 


46th Floor, Canraud* 


JartSne Esln-TsL 

Jarttne Rent InL 


Hang Kong 


Janfine SecurtUes — i 
I.PacSecs.(itK.)_ 


Ind. 

DaCAcore./-. 1 Hi _ . 

NAV Jmr 30. *US$77.17. 
Kerf sob. day July 15. 



Providence Capitol Life Ass. (CX) 

PO Box 121, St Peter Port, Guernsey 0481 26726(9 

- 1*222 fS^feH 55 * WS47J- 

IntnL EquMy Fd 

Prices at Jriy 1 



-Tokyo Pacific Hobfings H.V. •••/ 
IntSnds Management Co. N.V, Coraoaou-'- 
MAV per share ^ty T t/SWOM 


Quest Fund AbignmL (Jersey) Ltd. 

PO Bo* 194 SLHeBer. Jeraesr. 053427441 

Leopold JosopJi & Sons (Guernsey) 8u« 

Hrrzri CU St- Peter Fort, Goemsey. 0481-26648. »«t jpd-Bd—..— JU 5 gW 0 %« riLSH 981 
LJ. Sterling Fur*l_|tii70 11711 1 — ‘ " -W) 9. «ot dealing Mr 26. . 


Tokyo Pacific Mdgs. (Sotaardl : 
Intinas Maagenem Co. N,V, Goa/aa - 

-NAV per share Joly 7 USEB.75^ i •- 

, 2f2«0 J... 

-..1.4 fc*Y; 


Tyndafl Group 
PJL Boot 1256 Hamfitno 

ass s *l-rz:i 

2 




Kanp-Gee Managend. Jersey Ltd. 
1 Charing Cross, St Hefier, Jersey. 

Capital Fund 0419 14 

Inoome Fund-: B43 5 

Gat Bond Ei.015 1< 


053473741 




RBC Invesbneot Managers Limited 

PO Box 48, SL Peter Port, Guernsey. 0481-23021 


Ind. Income Fd. .|USJ1IU110.W95| __4 —• 


Keyser IBhrarai Ltd. 

25, WBt Street, EC2V8JE. 

Fonsele* IffWIJ . , 

Bondse/e* JffllSS H7J 

Central Assets— &7U7B 17 


King <6 SBaxson Mngro. 

G^F^CJersw)^? 

&h Trust _ 

Gilt Fnd. Gueroey{9J)4 9J 
ML Serf. Sicsl Tst. _ 

First Steritag JQ966 _I5 
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NOTES 


Unles otherwise Indicated, prices and net tfvideads are in pence and 
denominations are 25pi Estimated price/earntn® ratios and owns arc 
based on latest annual reports and acccwis and, where possHe, are 
updated on hatf-yearty fanes. P/E s are caJadated on “net" 
dfctribntion basis, earnings per stare being comp u ted on profit after 
taxation and inrefieved ACT where appikable: bracketed fanes 
indicate 10 per cent or more differe nc e If cal culated on “rat" 
ttistributian. Carers are (seed on “iroxbtxwi" dtarflattlo r . tMs 
angares 9 ms dividend easts to profit after taxation, adoring 
excqiti o nal proflcs/Iosses but inducting estinabed extent of o ff sel Mde 
ACT. Yiekfc are based on mktfe prices, are pt»,a4ostedts ACT oT 
30 per cent and allow for vatae of dedared dtstrlbodon and rights. 

• “Tap Sun*. 

* Hitdts and Lows marked thns bare been attested to aBoiw Ur ifans 
Issues for cash. 

t Interim since increased or resumed, 
t Interim Since reduced, passed or deferred. 

*t Tax-free to non-residents on abdication. 

4 El gores or report awaked 
ft Unlisted seootty. 

» Price at tiroe of aepensioo. 

9 Indicated dhrtdend after penflng scrip ami hr rights issue: carer 
relates to previous diwde u ds or f ore ca s t s. 

♦ Merger bkf or reorganisation in progress. 
f Not comparable. 

♦ Same interim; reduced Rial and/or reduced e autag s in r fia te d . 
f Forecast JvMend: cover on earrings updated by latest fntata 

statement. 

t Carer allows far cow uni on of stares not now ranifcg i n i 'teiMn ah 
or ranking only for restricted Addend. 
t Cover doe not allow for dares wfddt may also rank krdrefdBd at 
a future dare. No P/E ratio tour&r provided 
V Excluding a final dividend d edwatio n. 

* Regional price. 
t No par value. 

ff YWd based on asamgniou Treasrey Bill fate stgs u n ch anged until 
nwtnritjr of stnek. a Tax free, b Ftaires based on prospechs or other 
official estinrae. c Cents, d Dividend rate grid or pagabfe on part of . 
capital; cover based on dhridend on fuH capital, e Reden^smo yield 
f Flat yield g Assured dhidead and yield. h Assumed dividend and 

yWd after scrip Issue. J Payment from capital sources, k Kenya. 
d Interim Ifater dan previous total, a Rights Issue pending, 
q Eamlnss based an preliminary fanes, s Dividend and yield exdude 
a special payment, t Indicated dvidend cover relates to previous 
dMdeod, P/E ratio based on latest anri rondags. a Forecast 
ri vldewt cover based on previo u s year's ownings. v Tax free op 10 
30p tn the £. or Yletd allows for cwrenqr clause. y DMdeod and yield 
based on merger terms, a DtvWend and yield lndude a spec i a l paymts M^ 
Cover does not apply to special pvnHit. A Net dMdeod and yieUL B* 
Pre f erence tflridend passed or deferred. C Canadian. Elfinbnum 
tender price. F Dividend aod yield based on prospectus or other official 
estimates for 1979-80. G Assumed rfiridend and yield after pemSng 
scrip and/or nghts Issue. H DMdeod and jMd based on prospectus or 
other official estimates ter 1980-81. K Figures based on prospectus 
or other official es tim ates far 197980. It Dividend and yield tased on 
prospec U B or other official estimates for 1980. N DMdeod and yield 
based on prospectus or other official estimates for 196L P Figures 
based on prospectus or other official estimates for 19BD-8LB Cress. 
T Figures assumed. Z Dividend tool to date. 

Abbreviations: ri a ctvidend: in ex scrip tame; «r ex rights » « 
all; xR ex capital iSstrlbubon. 
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Car industry seeks ‘dumping’ probe 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


THE UR motor industry is to 
ask the European Commission 
to investigate alleged dumping 
by the East Europeans, particu- 
larly the USSR aod Poland. 

At the same lime. Japanese 
car makers were yesterday given 
a warning by bath UK and West 
German ministers that protec- 
tionist pressures were building 
up in Europe. 

In Tokio. Sir Ian Gilmour. the 
Lord Privy Seal and deputy 
foreign minister, urged the 
Japanese to restrain exports to 
Britain In line with the current 
decline in the total market. He 
was earlier gwen assurances by 
junior executives of Nissan, the 
group which makes Datsuns, the 
best-selling Japanese cars in the 


UK, that this was already being 
done. 

Count Otto Lambsdorff, the 
West German economics minis- 
ter. repeated that his govern- 
ment was firmly against any 
protectionist, measures to limit 
Japanese car exports to West 
Germany. But the Japanese 
should understand that their 
concentrated export offensives 
"could bring confusion to the 
market” 

Protectionist pressures were 
growing in the U.S. and in the 
EEC as a result of jobs being 
threatened ' and under these 
circumstances it would be diffi- 
cult, “even for a country so 
committed to free trade as West 
Germany” to maintain its cur- 
rent position. 


The UK motor industry has 
been directing its attention to 
countries other than Japan 
which also have a severe im- 
balance i ntrade in automotive 
products. 

Aod the Society of Motor 
Manufacturers and Traders is 
about to put the finishing 
touches to its case alleging 
dumping against the East 
Europeans. 

Imports of cars from Eastern 
Europe took only 2.3 per cent 
of the UK market in 1979 hut 
Sir Barrie Heath, deputy presi- 
dent of the society, said yester- 
day: "The East Europeans are 
at the same stage of develop- 
ment as the Japanese were ten 
years ago. 

“ Some Western companies 


have helped the Comecon indus- 
tries re-equip and a lot of tiiat 
equipment has still to come into 
use.” 

The society pointed out in 
evidence to the Commons select 
committee on. trade and industry 
yesterday that East European 
sales were concentrated in a 
narrow price band and 
accounted for 25 to 30 per cerfl 
of sales of cars priced below 
£3.000. 

“ Prices of East European cars 
are significantly below those of 
equivalent specifications 

exported from market economy 
countries.” the society said. 

Mr. David Andrews, executive 
vice-chairman of BL, pointed 
out that sales of East European 


cars in the UK have grown from 
2.000 in 1970 to 28.000 in 1978 
and 39.000 last year. “By com- 
parison in 1979 the UK sold only 
300 cars to Eastern Europe.” 

BL has registered concern 
over a long period about the 
pricing policies adopted by 
Eastern European manufac- 
turers in the UK. It gave as 
an example at yesterday’s select 
committee meeting a compari- 
son between the Lada 1600ES. 
imported from Russia, and 
BL’s Allegro 1500HL. similar 
cars of similar specification. 

" However, although the Lada 
has optional equipment worth, 
in our estimation, some £200 
more, the retail price of the 
Lada is £900 less (or 20 per 
cent) than that of the Allegro.” 


N. Sea oil and gas income 
expected to rise sharply 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


ACCORDING TO new Govern- 
ment estimates, revenues from 
North Sea oil and gas should 
rise by nearly three-quarters 
over the next two years. 

The figures, published yester- 
day in the Treasury's monthly 
economic progress report, take 
account of the recent revision 
downwards of the expected 
level of production over the 
next few years. The assumptions 
are the same as those under- 
lying the Government’s medium- 
term financial strategy. 

Government revenue is ex- 
pected to rise from £21bn in 
the current financial year, to 
£3jbn in 1981-82 and £4}bn in 
both the following years. These 
estimates are all at constant 
197S-79 prices and would be 
much higher at current prices. 

The Treasury has already 
estimated that its total revenue 
in 1989-81 will be £4.1bn at 
current prices. This is equi- 
valent to rouehly an 8p in the 
pound yield on the basic rate 
of income tax. 


The Treasury points out that, 
although these figures represent 
a substantial increase, even in 
1983-84 North Sea receipts will 
be less than 7 per cent than 
expected by the Government for 
that year. 

Some economists in the pri- 
vate sector regard these esti- 
mates as too cautious, especially 
for the later years, and they 
argue that the Treasury is play- 
ing down the significance of 
North Sea oil. 

The Treasury has also esti- 
mated that North Sea oil and 
gas production was equivalent 
to about 2} per cent of the Gross 
National Product, total output 
last year, or £3.6bn at 1978-79 
prices. Its contribution should 
rise to 3 per cent or £5bn, this 
year. 4 per cent. £5.Sbn in 1981 
and 4 per cent. £6.7bn in 1982. 

These estimates, at constant 
1978-79 prices, reflect the slow 
rate of economic growth 
assumed in the medium-term 
strategy from 19S1 onwards. 

The Treasury stresses that 
while this is a significant pro- 


portion of GNP. it is less than 
the contribution from construc- 
tion or agriculture and food. 

If North Sea and world oil 
prices were 10 per cent higher 
than the assumptions under- 
lying these estimates, then the 
annual yield in 1983-34 would 
increase by about £750m at 
1978-79 prices. 

The latest progress report 
also contains a statement of the 
Government’s view about how 
monetary policy affects the 
economy. 

The article concludes that, on 
the basis of past relationships, 
it is difficult to assess how long 
it takes for the benefit of a 
restrictive monetary policy to 
feed into a lower rate of infla- 
tion. Some pari of the impact 
will come through quickly, 
especially if the exchange rate 
is floating. 

The extent of the time lag 
will largely depend on how 
people react to the tight 
monetary policy when setting 
wages and prices. 


Abbey doubles new 
home loan lending 


BY MICHAEL CASSELL 


ABBEY NATIONAL building 
society is to more than doable 
its mortgage lending on new 
homes to stimulate house- 
building. 

The initiative comes as 
building societies find it 
harder to attract sufficient cus- 
tomers to available mortgage 
funds. 

Potential house-buyers are 
put off by the record mort- 
gage rate, high property 
prices in relation to incomes, 
and the uncertain economic 
outlook. 

The societies, including the 
Abbey, want to make It nown 
that loans are fairly easily 
available and that most mort- 
gage applicants have to wait 
only two or three weeks be- 
fore offers arem ade. 

With the prospects that 
building society receipts will 
begin to improve as competi- 
tive interest rates decline, the 
societies could encounter 
growing problems in meeting 
lending targets, increasing 
pressure on them for reduc- 
tion in their own interest- 


Ezra plea for coal grants flexibility 


SIR DEREK EZRA, chairman 
of the National Coal Board, 
yesterday voiced his concern 
over the Government's time- 
table for the coal industry to 
break even. 

Asking for some flexibility, 
he said “We hope that, if we 
get into a particularly difficult 
situation, the position would 
be reviewed.” 

Operating grants for the 
state-owned industry are due to 
be phased out by the 1983-4 
financial year under the terms 
nf the Coal Industry Bill now 
going through Parliament. The 
Bill also raises borrowing limits 
and would defer interest pay- 
ments on new projects. 

Sir Derek said the limits had 
been negotiated with the 
Government when the economy 
was “not so bad.” Now interest 


rates had risen substantially, yet 
the Board wanted to maintain 
its high level of investment. 
“We are getting a tittle bit 
squeezed.” 

Government financial policy 
toward the nationalised indus- 
tries has been under attack 
generally in recent months. The 
Post Office and British Rail have 
said that the restrictions could 
cause problems, and other state 
industries have been lodging 
complaints with their Ministers. 
More recently, the Government 
has had to admit that it cannot 
hold the loss-making British 
Steel Corporation to its break- 
even target. 

Sir Derek was speaking after 
his annual adldress to the 
National Union of Mineworkers 
conference in Eastbourne. Dur- 
ing his speech he was frequently 


interrupted by South Wales 
miners, and by delegates who 
were called to order by Mr. Joe 
Garmley. the union's president. 

Without referring to the 35 
.per cent pay claim adopted by 
the conference on Tuesday, Sir 
Derek said the Board had short- 
term problems, because of weak 
markets. But prospects looked 
much brighter after about 1985 
when demand would pick up 

As a gesture to the heckling. 
Sir Derek added one aside on 
wages: the Board would “ make 
sure that people employed in 
the industry are remunerated 
in a way to keep them top of the 
earnings league.” 

The conference had earlier 
unanimously carried a resolu- 
tion demanding subsidies on 
coal and coke and threatening 
industrial action against pit 


closures. 

Looking forward to the 
publication of the Board’s 
atmual accounts at the end of 
the month. Sir Derek said the 
industry had broken even in 
1979-80' after interest charges 
and grants. The Board was also 
on target so far for the new 
financial year. 

He said the fruits of invest- 
ment over the last five years 
were showing through. By the 
end of the last year, produc- 
tivity was more than 4 per cent 
better than the previous year, 
deep-rained output had risen by 
3.8m tonnes and sales were up 
by 10m tonnes to 125m. 

Total sales next year would 
be about 121m tonnes, leaving 
between 3m and 4m tonnes to 
be added to stocks. 
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Weather 


UK TODAY 

CLOUDY with rain, becoming 
brighter. Cool. 

London. S-E. and E- England 
Cloudy. Rain in places becom- 
ing brighter. 

C.S. England. Midland. N.W. 
and C.N. England 
Sunny intervals. Showers. 
Wales. Channel Is., Lakes. I. of 
Man, S. Scotland. N. Ireland 
Mainly dry. sunny periods. 
NX. England, Borders, NJE. 
Scotland 

Sunny intervals. Showers. 
Cool. Max. 14C (57F). 

Outlook: Continuing un- 

settled. 
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Carter, Hua in Afghan talks 


BY CHARLES SMITH. FAR EAST EDITOR, IN TOKYO 


AFGHANISTAN and Indo-China 
are expected to head the agenda 
at today's historic meeting 
between President Jimmy 
Carrer and Premier Hua 
Guofeng of China. 

The two men, who came to 
Tokyo yesterday to attend the 
public memorial service for Mr. 
Masayoshi Ohira, the late Prime 
Minister, will be meeting for the 
first time. The fact that they are 
doing so in Japan is regarded in 
some quarters here as symbolic 
of the common front that 
appears to be emerging between 
the three nations, particularly 
with regard to the Soviet Union. 

The establishment of such a 
" front ” is known to be a prime 
object of Chinese foreign policy. 
Japan on the other hand regards 
a ** triple alliance " with the U.S. 
and China with apprehension 
since it does not wish to force 
the Soviet Union into what it 
sees as potentially dangerous 
isolation. 

President Carter’s meeting 


with Mr. Hua will last for less 
than one hour, or for under 30 
minutes if allowance is made 
for interpretation. The two men 
will therefore barely be able to 
touch on topics of common 
interest The meeting could, 
however, be a first step towards 
further contacts. 

Even if not, it is likely to be 
watched with apprehension by 
the Russians. Soviet coolness 
towards Japan has been empha- 
sised by the fact that the seniot 
official at the memorial service 
yesterday afternoon was the 
Russian Ambassador in Tokyo. 
Most other major countries have 
sent heads of government or 
senior ministers. 

While the U.S. has made use 
of the memorial service as an 
opportunity to further its 
foreign policy objectives in the 
Far East, western European 
countries appear to be concen- 
trating on bilateral trade 
problems. 


The EEC’s Commissioner for 
External Relations. Mr. Wilhelm 
Haferkamp. is expected lo dis- 
cuss the deteriorating EEC- 
Japan trade relationship with 
officials at the Ministry of Inter- 
national Trade and Industry 
(M3TI) today before lunebiag 
with the Minister. Mr. Sasaki. 

Count Otto Larobsdorff, the 
West German Economics Minis- 
ter. also discussed bilateral trade 
problems with Japanese trade 
officials. 

Mr. Reuben Askew, President 
Carter’s Special Trade Repre- 
sentative. is not in Tokyo for the 
service, implying an American 
decision to avoid maximum 
emphasis on trade issues. 
Another notable omission is any 
meeting between President 
Carter and the South Korean 
Premier, Mr. Choi Kyu Hah. 
This appears to be a deliberate 
expression of U.S. disapproval of 
the political stance of the 
present South Korean Govern- 
ment. 


Continued from Page 1 


Government spending 


The recession has yet to make 
much impact and the immediate 
problem is one of coDtroL 
Between April and June, con- 
solidated fund expenditure, the 
largest component of central 
Government spending. was 
nearly 27 per cent higher than 
in the same period last year, 
compared with a rise of 20 per 
cent projected for the whole of 
1980-81 in the March Budget. 

There may have been a 
change in the pattern of spend- 
ing within the financial year, 
possibly because tight cash 
limits prevented the usual 
bunching of spending at the end 
Df 1979-80. Even allowing for 


this, defence spending dearly 
poses big problems. 

Central Government revenue 
has fallen slightly short of 
expected levels — up about 17 
per cent between April and 
June, compared with a pro- 
jected rise for 1980-81 of 20 
per cent. However, compari- 
sons with receipts For 1979-80 
are complicated by the civil 
service dispute a year ago and 

the revised timing of payments 
of Petroleum Revenue Tax now 
due in September and March. 

These ff actors affect com- 
parisons df central Government 
borrowing The Treasury also 
points oft that borrowing is 
usually high from April to 


June. But this quarter’s share 
of the expected total is much 
higher this year—- 48.5 per cent 
—than in the past. The average 
has been between a third and 
two-fifths: last year’s 48 per 
cent was partly offset by the 
exceptional receipts from 
forward sales of oil and other 
assets in 1979-80. 

Local authorities have con- 
tributed little to central Govern- 
ment borrowing so far in 1980- 
1981. This may be because they 
have been raising funds from 
the City financial markets, 
which would count within the 
overall total of public sector 
borrowing 





rate structure. 

The Abbey said yesterday 
it had allocated £275m for 
borrowers wishing to pur- 
chase any newly-built prop- 
erty during the rest of the 
year. In the first half of this 
year, the society advanced 
£123m to buyers of new 
homes. 

Under the arrangement. 
loans on new houses will be 
made available with imme- 
diate effect to investors wbo 
have saved for six months. 
Until now, only those who 
had invested for two years re- 
ceived priority. 

Mr Clive Thornton. Abbey 
chief genera) manager, said 
there was evidence the hous- 
ing market was clogged by 
Inactivity in the middle-price 
ranges, 

“ The market Involving 
first-time buyers is not prov- 
ing to be the sticking point. 
Over half all oar loans are 
going to this type of borrow- 
er, who is generally opting 
for older, cheaper properties,” 
he said. 


German 

groups 

seized 


Financial Time* Reporter 


FIVE WEST GERMAN pharma- 
ceuticals companies operating 
in Iran have had their interests 
taken over by the state. The 
pharmaceutical sector is the 
most profitable still operating 
in the Iranian economy. 

The West German Pharma- 
ceuticals Association said Tast 
night that German directors of 
the local Iranian operations 
had been forced to withdraw. 
Their control over company 
bank accounts and stocks bad 
been removed and some 
German executives had been 
prevented from entering com- 
pany premises. The companies 
hit by the sudden nationalisa- 
tion are Hoechst, Bayer. 
Scbering, Merck, and a joint 
operation of Boehringer- 
Mannheim and Grunenthal. 
West German companies in 
joint ventures dominated the 
local pharmaceutical market 
Last year, the five companies 
had a combined turnover from 
local manufacture in Iran of 
some DM 100m (£24m) although 
this output was supplemented 
by imports of drugs from West 
Germany. Bayer said yester- 
day that three Iranians had 
turned up at the offices of its 
Iranian . pharmaceuticals sub- 
sidiary and introduced them- 
selves as new members of the 
company board. They claimed 
the authority of the Iranian 
Ministry for Industry. 

Hoechst said its pharmaceuti- 
cals operation in Tehran had 
been " occupied.” and that the 
production director was 
urgently advised not to appear 
at the premises “ for safety rea- 
sons.” Hoechst also has a dye- 
stuffs factory in Iran. 

Its total sales in Iran last 
year were some DM 160m and 
it still has around 640 em- 
ployees in the country, though 
only four are Germans. Accord- 
ing to Sc he ring, an Iranian 
official arrived at its Tehran 
offices yesterday to take over 
the company. But he allowed 
the local German management 
to stay and asked for their 
support. Merck (Darmstadt) is 
sending an executive to Tehran 
to try to establish what 
happened to the local company. 
It said yesterday that three offi- 
cials of the Iranian Health 
Ministry arrived to take over 
the business last week. 

The German Pharmaceuticals 
Association has already 
appealed to West German 
Foreign and Economics Minis- 
tries for help in protecting 
German companies' interests in 
Iran. 

Revolution runs Into the 
sands. Page 22 
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French’ industrial policy tends 
to move in leaps and bounds, 
rather than along tbe intricate, 
paths devised by merchant ; 
bankers, and Rh on e-Poulenc’s 
disposal of the bulk of its petro- 
chemical and polymer interests, 
to Elf-Aquitaine is on the grand 
scale. Rhone-Poulenc will net- 
FFt 1.85bn. FFr 100m of it 
from BP, which is paying up to 
raise its stake in Nspbtachimie, . 
one of the major companies con- 
cerned. from 43 per cent to 50 
per cent It will thus avoid the 
difficult position of being in a 
minority to a French state- 
controlled company. 

For Rhone-Poulenc, the cash 
on top ef FFr 470m raised 
through a rights- issue last 
November, and a similar sum 
released by tbe sale of its Paris 
headquarters. It is welcome 
relief to a group which has been 
carrying annual interest charges 
of over FFr lba. a considerable 
level of income gearing even 
after last year’s rise in net con- 
solidated earnings from 
FFr 238m to FFr 791m. By shed- 
ding its heavy upstream activi- 
ties it will be free to concen- 
trate on the faster-growing, 
higher-margin areas of speciality 
chemicals and pharmaceuticals. 
As well as reducing debt, the 
cash will enable it to look 
arouod for acquisitions in these 
fields and perbaps tidy up its 
fibre side, which is still loss- 
making despite major surgery. 

Tbe petrochemical business 
makes more sense in the hands 
of Aquitane than as part of 
Rhone-Poulenc, ~ which has no 
access to feedstock of its own. 
But the price being paid for 
low-returning assets Is high. 

Napbtachimie made only 
FFr 133m of net earnings on 
FFr 3}5bn of sales in 1979, an 
annus mirabilis . for the petro- 
chemical industry — and it is 
hard to imagine that an entirely 
private sector company would 
have made Aquitaine’s decision. 
It is perhaps because Aquitaine 
is liable to act as a state enter- 
prise that its shares, even after 
their strong advance last year, 
stand on no more than three 
times earnings. 


Index rose 03 to 493.0 


compared with • latenratiootf*-^^ 

34 mar- fort MWinPK «irttrs -.H. 


1? 

C Wilton 


Central-.: ^ : 



'Govenaneirt 


10 

-Bomwirag ....: f 

1 ’ 

* 


\l 

S 

U-Mrntt . A F ' 

r 


1977 ’78 


_ per cent earnings cbntrijte^;? t ,rt 
tion; and that the effective uim r 

tribution to net assets If 
cent But: the tuX. ' charge 
■ International appears to be vety,'.^" 
high, and toe book' values aHfe&Vii 
‘assets reallir mean VeiyJiWe. v -^ & ■ 


ft* 


4 1975. The other advantage, of 
denominating- toe bond in dol- 
lars is that tile coupon of 81 per. 
cent is i of a point lower than 
the coupon needed on an equiva- 
lent sterling convertible. 

Tbe company's share price 
last night of 218p & close to its 
1980 high but 1 the shares are 
backed by net assets valued at 
264p in September 1979. If 
fully converted - the new bond 
will add roughly 8m shares to 
the 160m MEPC shares in issue. 
One feature of this convertible 
is that a significant proportion 
of these new shares will end 
up in toe Gulf. Kuwait Inter- 
national Investment. Company is 
jointly organising the issue with 
Morgan Grenfell, and. Kuwaiti 
banks are underwriting one- 
third of it- 




News International 


MEPC 

MEPC’s $30m convertible 
eurobond is not the first such 
issue by a British company— 
there was a burst of them in 
1977 — but it is the first since the 
end of exchange controls. This 
means that UK investors can 
buy the bearer bonds and that 
the Bank of England is no 
longer worried lest they amount 
to a disguised issue of UK 
equity to foreigners. • 

MEPC wants dollars, and a 
dollar liability, to add to the 
SI 00m portfolio of U.S. proper- 
ties which it has built up since 


The formal document setting 
out the News . International re- 
structuring . makes dear . the 
balance sheet advantages of the 
proposed deal to News Corpora- 
tion. the Australian end of the 
Murdoch empire. In June,. 1979. 
Corporation showed debt of 
A$58m compared with equity of 
A$143m. but borrowings have 
soared since then — notably be- 
cause of the purchase of nearly 
half of Ansett Transport Indus- 
tries for some A$90m. Now the 
pro forma consolidation for 
June, 1980. shows a debt of 
A$200m (not counting A$40m 
which may be spent bii buying 
half the special dividend shares 
from UK holders) against equity 
of A?244m. Given that inter- 
national has no net debt, : the 
implication is that Corporation 
is currently a highly geared 
animal. • ■ • 

On the basis of 1979-80 -profit 
estimates the document suggests 
that the hew special dividend 
shares will receive 39 per cent 
of total corporation dividends 
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Whitehall’s accusing fihger'.op^V-.y'; * 
overspending has been pointed 1 ^-*. r.v- 
mainly at local aitihorities.-but ,: .. 

tbe latest central Government ^;.* 
borrowing requirement figured* - 

suggest that some of the dirt can, - ; • 

be made to sttck doseTtoboaaer^T- ’ 

So far this year toe cotBolmated*; 1 ?’ 7VV . 
fund deficit is 33 per cent" above -SD-. 
the 1978-80 level, against^ 20iV * 
per cent Budget forecast for C&e J.A. 
financial year as a whole,- while 
tbe - June deficit is .exactly 
doubled. Although there arev’’^. 
some mitigating- factors in file-.'. - ’ 
revised FRT payment tinting and' - '• 
last year’s distortions due to-In»v- i 
d us trial action, expenditure- is . •_ 
well up on budget The avewgev: 

25 per cent rise in civit sendee - 
pay levels is clearly beginning to - 
show through. 1 

Yesterday the Aquitaine sbax# 
price fell 3 per cent to FFr 1379, . -V? ' 
while Rhone-Poulenc advanced*- .* *•:: 
from FFr 130 to FFr 137. >at; ' . ■’ 

which level toe historic yield is-^. 1 
now marginally below 10 
cent. These shares have 'TWW;^^'-! ^ 
risen from i year’s low Of rZy.} . . 
FFr 116 despite the loss of nine;' r Ty.,- 
francs .of dividend, from '-yjt, > ■ 
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■ From Rhone-Poolenc’s point of ’f -. . 

view the deal is a happy example •' ■•> . 
of the way in ' which major-: 

French companies (Saint-' 

Gobain and BSN come to inindfl 
are now — after years of ovei*-.- 
geared immobility.* when they', 
were debilitated by non-tariff, 
barriers and price controls — • 
beginning to realise unwanted ‘ 
assets aod find new directions: 

But that this should be done 
partly at the expense'.^ # . 
Aquitaine shareholders is not * 
going to . bring (nternatiohw • < ’ ’ " 
money flooding to toe Bourse ** I*. - 

But even though, pnltijc ^ 
borrowing is on course for a 
significant overshoot of toe lari. : : " 

gets, the gilt v market sailed : f 
ahead yesterday,. recoriErig^new- 
peaks for the year. While a iot _ 
of the interest—as usual— ' - - 
from abroad, it. Joks as If- the 
market now has- toe evidence •■of - 

a : deep recession firmly enough V_‘ . 
in its sights' to regard ’an In- r :• ; 

crease - in public - spending' as ... - 
acceptable. Meanwhile; the $9fe- r :-_ 1~ - 
bers, having: bad their aCqus-^" - .^ 
tomed luck in seeing the-zfiari . r.U,,.., 
ket fan just ahead "of toe^-tefc V'!.r 
der for the new medium-tap, ; y- ■'? : 
may be in the happy position of •• _ 

approaching the " Government ’ • v >- ’. 
broker this morning for stock--' 
to feed a hungry .marka£V- • v:- • 
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Today & business airoaftsftouktbebuffi for 
efficiency comfort and economy. 

So its hardly surprising that manysoocessful 
British companies operate die Super Kmg Air ;2G0. 

The reasons are otftrious. 

^Operating veresUBiy idffi aw H att iMnoy 
range and aafieid aocessibabc 
« Economy with dependably 
» Outstan ding rovestmerivaius. 
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*COntectPfefllH a n feo oat Eagle for du t a Ba- 
of the SupsFlQng Air 200 , its economics and beneffla, 
an d fo r i n fam igtion on the management aid sendees 
which Eagibpnwides as itwsote distributor 
for Beech in tbe Urfited Kingdom. . v 
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